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THE STATE 


THE rapid expansion of business activity in the second halt 
of last year was followed by a marked seasonal setback in 
January. The latest evidence of business conditions, how- 
ever, points to a renewed upward movement of the curve 
of business activity. An expansionist monetary policy is 
reflected in the steady increase of the deposits of the clear- 
ing banks, and industrial profits are still on the up-grade. 

The lull in recovery during January is reflected in the 
decline of our new Index of Business Activity from 118 
(1924 = 100) in December to 115 in January. With the 
exception of coal and iron and steel consumption, all the 
group indices registered a decline between December and 
January; but only three indices (cotton consumption, ex- 
ports of British manufactures and Town clearings) are lower 
than a year ago. Apart from the building and public works 
contracting industries, where employment showed a marked 
decline owing to the severe weather conditions on the day 
of the count, the seasonal contraction in the number of 
insured persons at work was normal. Despite the sharp 
decline in em- 











OF TRADE 


in recent weeks has continued above last year’s level in the 
majority of districts. South Wales, however, has experi- 
enced a setback, partly because of reduced exports to Italy. 

There was a seasonal decline in fa in the majority 
of consumers’ goods industries. nditions in individual 
branches continued to show wide divergencies. Thus, the 
situation in Lancashire deteriorated, for consumers held off 
the market owing to the uncertainty of the trend of raw 
cotton prices and the future of India’s import duties. More 
recently, however, the volume of inquiry has tended to 
broaden. Similarly, business in jute manufactures has 
been dull and prices have shown a sagging tendency owing 
to the uncertainty concerning the outcome of the dispute 
between the Jute Mills Association and independent jute 
mills in India, and the possibility of increased production 
in that country. There are also signs that the recovery of 
the wool textile industry is slowing down, for manufacturers 
find it increasingly difficult to pass on the rise in the price of 
raw wool. On the other hand, the rayon industry is steadily 
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higher than a 
year ago. The decline in the volume of imports of raw 
materials is largely the consequence of the hectic re-stocking 
movement which took place towards the end of last year. 
On the other hand, the improvement in the volume of 
British exports was not maintained, largely owing to a re- 
duction of exports to Italy on the application of sanctions. 
In general the trend of activity in the capital equipment 
industries remains upwards. Although production of steel 
reached a new record in January, current output of a num- 
ber of materials is still below requirements and demand 
continues to increase. The engineering industry experi- 
— # enced a seasonal setback last month. There was some 
hesitancy in inquiry and in the placing of new orders, but 
improvement is expected in the near future. In any case, 
some sections of the industry have sufficient work on hand 
to ensure the maintenance of the current level of activity 
= @§ for several months. Apart from general engineering, the 
volume of business placed with the heavy electrical manu- 
facturing industry continued to increase, and shipbuilding 
is steadily gaining ground. Rather significantly, our index 
of building activity for January showed a slight decline for 
the first time since last June, and it is possible that the peak 
of general building activity may have been reached, though 
no immediate and significant recession is indicated. Some- 
what unexpectedly, the settlement of the dispute in the coal 
industry on January 24th was not followed by a slump, 
Owing to the increasing requirements of industry. Output 








months. The 
improvement is reflected in the rise of the index of world 
industrial production, calculated by the Institut fiir 
Konjunkturforschung, from 95.4 (1928 = 100) in Novem- 
ber, 1934, to 103.3 in July, and 113.2 in November, 1935. 
The volume of world trade, stimulated by the rise in the 
prices of primary products, is also increasing, though at a 
slow rate. 

In view of the sharp upward movement of business 
activity in the United States towards the end of last year, 
the lull noticeable since the beginning of 1936 is scarcely 
surprising, especially as weather conditions have been un- 
favourable. But as the expansion of activity last year, in 
contrast to previous spurts, extended to capital equipment, 
a further measure of recovery is confidently expected. 

In Germany business activity continued to deteriorate, 
and there are no signs of improvement as yet in Holland 
and Belgium. On the other hand, industrial activity in 
France, Scandinavia and the majority of Central European 
countries is now at a higher level than a year ago. The 
news from the British Empire remains encouraging. 
Business activity continues to expand in Australia and 
South Africa. There was a slight setback in Canada, but 
activity in that country remains well above the level of a 
year ago. In Japan the improvement in business condi- 
tions appears to have been maintained, and the latest evi- 
dence suggests that China has at last turned the corner. 
Reports from Latin America point to a steady improvement. 
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HOME INDUSTRIES AND TRADE 


The following reports on British industry cover, in most cases, 
the périod to the middle of February. In the remainder they 
relate to the month of January. 


COAL 


Speaking generally, business was very satisfactory during 


‘January. The output of saleable coal, at 21,559,100 tons, shows 


an appreciable increase compared with both December and with 
January, 1935. The expansion was common to all producing 
areas, with the exception of Scotland. Moreover, the number of 
persons employed at the collieries has shown a steady increase 
since the middle of November. On the other hand, export busi- 
ness has again been the least satisfactory feature, and total ship- 
ments in January, although above the December level, were 
smaller than in January, 1935. It is feared that this section may 
be adversely affected in consequence of the House of Lords’ 
decision in the Southern Railway rating case, since smaller funds 
will now be available for making rebates to consignors of coal for 
export purposes. The setback on the coal markets after the 
settlement of the dispute with the miners was short-lived except 
in South Wales, where the reaction has been considerable. 


IRON AND STEEL 

Activity in the iron and steel industry continued on the up- 
grade in January. As compared with January last year, produc- 
tion of iron and steel last month registered increases of 14.3 per 
cent. and 20.4 per cent. respectively. But the improvement in 
demand is still confined to the home market. Exports in January, 
at 164,800 tons, showed a decline of 14,200 tons on the year and 
were appreciably smaller than in recent months. In some sections 
of the industry current production is insufficient to meet require- 
ments. Thus, additional blast furnaces are expected to be put 
into commission. However, despite increased imports, the 
shortage of semi-finished materials still persists. Many manufac- 
turers of finished steel are working at capacity. In general, home 
demand for iron and steel continues to expand and the trend of 
prices remains upwards. 


ENGINEERING 

The engineering industry experienced a slight setback in 
January. There was some hesitancy in inquiry and in the placing 
of new orders, but the industry still has sufficient work on hand 
to ensure the maintenance of the current level of activity for 
several months. While it is difficult at the moment to see beyond 
June, activity is expected to increase again in the near future. 
Imports in January were higher, both in volume and in value, 
than in any month since March, 1932. Last month’s exports 
showed a decline in volume, but an increase in value, compared 
with the corresponding month last year. Among individual 
sections of the industry, manufacturers of prime movers and 
textile machinery recorded a decline in activity. On the other 
hand, the previous improvement has been maintained in the 
manufacture of agricultural machinery, boilers and boiler-house 
equipment, machine tools, printing and mining machinery, and 
marine engineering. 

ELECTRICAL ENGINEERING 

New home business in heavy electrical machinery registered a 
further slight improvement in January, while export business 
resumed an upward trend. 


INDEX OF New OrperRS ReEcEIveED BY HEAavy ELECTRICAL 
MANUFACTURING INDUSTRY* 


(1920 = 100) 

Period Home Export Total 
1928—January ............00 68 148 88 
1929 ie: ‘aheeateonependl 92 122 99 
1930 5 eK aR Ps 68 220 107 
1931 RIM 69 150 90 
1932 i? eaandewnnsin’ 45 106 56 
1933 i... Upiankenbnbense 67 69 60 
1934 as” hebpodenebebenns 40 104 58 
1935 Se” pci atiailnns 101 135 112 
1935—February ............... 107 136 117 

a 102 134 113 
SEIIED  osccvedsnenisconenese 105 135 115 
ee 110 128 117 
BERD cccecvcescesccesccese 109 124 115 
BP ecesevccnescesvocsses 101 123 109 
ae 85 122 99 
September............... 71 135 93 
SIOEEMED cocnsccecccccssccs 70 141 93 
November ............... 79 150 102 
PRRBOTTIGE ss cccocescescce 89 141 106 
1936—January ............... 90 149 110 


* Copyright of the British Electrical and Allied Manufacturers’ Association. 
The above index is a 12-month moving average of new orders received by 
the heavy plant section of the industry. It is based on the horse-power and 
not on the value of orders. 
MOTOR INDUSTRY 
The results of the September census, just published, show that 
1,477,378 private cars were in use in Great Britain during that 
month, or 13 per cent. more than a year earlier. Registrations 
continue to increase, new licences for private cars issued in 
December amounting to 22,489, against 20,991 in the same month 
of 1934. Production in the last quarter of 1935 totalled 105,531 
motor vehicles, ——— with only 92,352 in the corresponding 
period of 1934, and the indications point to a record output 
—— the current —_ Exports of ~—— cars in January were 
in excess 0 year’s corresponding figure, but imports 
ales thawed a substantial rise over aoe ad 


CHEMICALS 

A very fair business was transacted in m tions 
home chemical market during January. elles. es the 
demand for a number of industrial chemicals and the care 
products market was quite active, although pitch was again wd 
item. Sales of charcoal are increasing, ot trade in Cher tl 
distillation products has been steady. Demand for p ne 
chemicals has been rather limited and below the a for the 
time of year. There was a decrease in January of £152,546 in the 
value of exports of chemicals, drugs, dyes and colours, as 
pared with January, 1935. Imports, on the other hand were 
£105,048 above the total for January, 1935. : 


ELECTRICITY 
INDEX OF GENERATION OF ELECcTRICIry*® 


(Great Britain, excluding London and Wales) 
(Monthly Average, 1923-24 = 100) 








1929 } rae toe» 
1930 167 93-1 
1931 171 90-5 
1932 >Monthly average ...... ccccccesed = 81 87-5 
1933 199 87-4 
1934 227 98-6 
1935 } | 260 106-4 
1935—Jammary ........ccccccccceccceccees 256 100-0 
PN ce vnncccccesceconcecnsss 253 100-5 
REED sicntnvdcunensmnsinetdaweckadh 260 103-0 
SUED. casacempnbsdensagnnadsonntnnan 230 104-0 
DET npcancsenasdencesineincstesabnass 241 105-0 
BBD. conseccescesccasssovadespsvetees 236 106-0 
UES -euunatorquniienecensciedabense 229 108-0 
IE os csiunenersonisasaeewqnasien 227 109-0 
RENO scnvepsecccccesseneneses 257 111-0 
DT -cinnuevunncenidesvutiauseen 281 111-0 
eR cog ee 298 109-0 
OS en re ae ee, ae 352 110-5 
Ere 312 111-0 


* Prepared by the Economic and Statistical Department of the Britis 
Kiectrical and Allied Manufacturers’ Association. 

+ Corrected for seasonal fluctuations, for the tacrease in electrification 
(trend), aud for connectious to the “ grid.” 

COTTON 

Latest evidence suggests that the cotton textile industry 
suffered a further setback in January and that a considerable 
part of the gain over last year has now been lost. Uncertainty 
regarding the future trend of raw cotton prices has had a te 
straining influence upon purchasers, and business with India has 
been adversely affected by doubts as to the future of the import 
duties. Thus the Economist index of cotton deliveries (1924 = 
100) fell from 93 in December to 86 in January, against 90a 
year earlier, and the percentage of spinning spindles in full 
production declined to 81 in January, against 83 in December. 
Exports of piece goods were lower than in January, 1935. The 
deterioration since December is reflected in an increase in un- 
employment and a decline in wages paid. Moreover, imports of 
raw cotton, although remaining above last year’s level, declined 
in January, following a substantial increase in December. 


WOOL 
Business in the wool textile industry, although rather 
quieter than in December, remains considerably more active than 
at this time last year. The volume of employment in January 
was well above the level of the previous year, and a shortage of 
skilled workpeople was again reported from certain districts. 
Overseas sales of yarns and tissues were satisfactorily maintained 
at about the level of January, 1935, and were appreciably larger 
than in December. Meanwhile, the raw materia] has been firm m 
price during the past month at all selling centres; the high level 
of quotations has created a problem for spinners and topmakers, 
who have experienced difficulty in securing any advance from 
manufacturers. Imports of raw wool further increased in January, 
but it is reported that the industry is anticipating a seasonal lul 
in activity when present contracts have been worked off. 
JUTE 
Business has been dull since the beginning of the year, and 
unemployment in the industry increased in January. Buyers are 
tending to hold off the market owing to the uncertainty concer 
ing the outcome of the dispute between the Indian Jute ills 
Association and the non-member mills. In the circumstances, 
prices have been weak in all sections. 


RAYON 
Demand was distinctly quiet early in the New Year, pr 
now showing an all-round improvement. Inquiry is still centr 
on speciality yarns, but both hosiery and weaving concerns are 
busier. There is still a strong call for staple fibre and spun rayo? 
yarns, larger supplies of which are now available. 


LINEN 

Substantial sales of Baltic and Soviet flax have recently been 
made, and all markets are now firm with a rising tendency: 
Courtrai and Irish are also in demand. There has been a § rf 
business in yarns, with buyers covering forward require a 
Cloth is firmer on an active demand from home and ero 
buyers. Exports have been well maintained, although bu are 
with the United States has been quiet. Government tenders 
unusually heavy. 
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BOOTS AND SHOES 
The footwear industry experienced a slight seasonal recession in 
January. Unemployment registered a small increase, short-time 
working became more common and overtime was reduced. But 
the gain over 1935 is still considerable. 


POTTERY 
Activity in this industry, particularly in the earthenware sec- 
tion, suffered a further seasonal reduction in January. However, 
conditions remain very patchy ; the deterioration was most marked 
in the main producing area of North Staffordshire, whereas em- 
ployment remained good at Bristol and Worcester. 


AGRICULTURE 

At the end of January work on the land was generally much 
in arrear. Early sown corn germinated well and is generally 
healthy, but later sown crops have been less successful. Potatoes 
appear to be keeping rather better than was at one time antici- 
pated. In those areas where lambing has commenced the fall 
appears to be satisfactory, but drier weather would be beneficial 
to both ewes and lambs. Cattle and sheep made little progress 
during January, but generally stock has not lost condition in 
spite of inclement weather. Milk yields have dropped slightly 
below normal. 


SHIPPING 


As measured by our index, the general level of whole-cargo 
shipping freights (1898-1913 = 100) fell from 95.8 in December to 


93-5 in January. The outward markets were adversely affected 
by reduced coal shipments, while demand for tonnage on home- 
ward markets was reduced by the small movement of grain and 
other ‘‘ bulk commodities.’ “No improvement has since occ . 


BUILDING 

Latest statistical evidence suggests that, although no immediate 
recession is to be looked for, the limit of expansion may have 
been reached. Definite forecasts are, however, difficult at this 
stage, in view of the inadequacy of available data. The Economist 
index of building activity (1924 = 100) declined from 238 in 
December to 236 in January, compared with 206 in January, 1935. 
Owing to the severe weather at the time of the count, che Jaauary 
figures reveal a heavy increase in the number of unemployed ; the 
fact that many operatives were given a definite promise of re- 
employment at an early date, however, indicates that there is 
still much work on hand. This conclusion is reinforced by the 
Ministry of Labour's statistics of the value of building plans 
approved by local authorities in Great Britain. The value of 
plans approved in January, although smaller than in a number of 
recent months, was well in excess of the total for January, 1935. 


RETAIL TRADE 
The money value of retail sales in January was 10.8 per cent. 
higher than in January, 1935, states the Board of Trade Journal, 
the largest increase being in food and perishables. The improve- 
ment was well spread geographically, but was least marked in 
London. 





HOME TRADE STATISTICS—JANUARY, 1936 


Compared 
Dec., Jan., with 
UNEMPLOYMENT— 1935 1936 Jan., ’35 
(State Insurance %) .........ssssseeee 14-2 16:3 — 1:3 
PRODUCTION— 
Coal (million tons)® ..........eccocee 4-6 4-8 + 0-2 
OE IL. . ak B.. pounsdnocccccneses 559°3 595-5 + 74-3 
Steel (_,, ae TE ea, See reer 811-5 912-5 + 154:7 
FOREIGN TRADE— 
Imports (million £’s) ...... 74-5 70-0 + 8-1 
Re-exports a ae Be eer 5-4 4-3 _ 0-7 
British Exports ( ,, 45.) ceveee 34:9 34:5 — 1-0 
TRANSPORT— 5 Pe 
Railway Receipts (thous. {’s)* ... 2,753 2,675 + 7 
Shipping Freights (av. level!) ...... 82-3 80:4 + 8-4 
COMMODITY PRICES (av. level*) 71-4 71-3 + 4:7 
i — (thous. working 141 114 + 12 
SECURITY VALUES (av. level) 126-4 128-1 — 0-5 


Compared 
Dec., Jan., with 
1935 1936 Jan., ’35 


FINANCIAL DATA— 
Bank of England Notes (Mill. {’s)* 415 399 + 18 


Bank Deposits (so oo )* 2001 2,164 + 182 
Bank Advances re in 779 812 + 59 
Banks’ Cash Ratio (*) (%)*_...... 10-6 10-5 — 0-9 
Bank Clearings : 

London (million £’s)* ......... 771 745 72 

Manchester (_,, “Tre 9-7 10-6 + 0-4 
Three Months’ Bank Drafts (Dis- 

Sk, en 3 .c + + 
Day-to-Day Loans (%)* ............ } i; + 4 


(4) 1913 = 100. (2) Economist Index No., 1927 = 100, 
(*) Bankers’ Magazine Index No. of 365 securities; December. 
1921 = 100. (*) Cash in hand and at Bank of England as % of 
total current, deposit, and other accounts. 

* Average weekly figures. 





INDICES OF BUSINESS ACTIVITY* 
Daily Averages of 1924 = 100 




























































































Consumption Transport > Consumption of Foreign Trade Bank Clearings Complete Index 
of Power 2 = 
s & = 
& S ° 
E al 5 a2 3 < <a S f no 2 5 “a Pp g o 
— 2|/4]8 148 | 2 21a, | € | sf | e82| 22) 388] ¢ | 2 | aes 
g ; aei gt 2a 3 $1 = | £3 | 823] BE | Sse] 8 g | 2358 
“| ° |g | de} si] 2 | 2a | & | & | & | eee] gs | ee) ° | a | be 
a) & os 43 a = & 
cone ¢ a 973 1474 98 | 19 | 116} 132 112 | 104 113 109} 109 1113 | 123 2 | 
1930 1} 103 93 150 Sb 1634 | 118 144} a BE 101 86 108 109 | 1244 oo 
1931 99 87 ise 74 175 117 1364 844 | 804 oe 64 bo — O74 
1932 Daily 98 85 155 64 | 180g | 116 126 69 88 654 Sia ” Re 
et a 108 o2 1884 Hh, 199 1194 194 108 ot 1144 73 «| oh 117 108 1094 
g 1¢ ‘ 7 $ t 2 ‘ 
1935 | L 109" ese 210 ove 1225 | 220) | 115% 93) | 114) 80 101 122 112 ee 
‘ 5 95 5 
1983— January .......... v9 88} | 158) | sey | 182 | 116 | 1395 | 64 os ~ a. os 
February ......... 99 86 157 60 183 117 ers 724 r+ = r+ 93 108 103 97 96 
ENED cckichechons 99 80h | 1525 64 184 114 | 1514 + ee = bo 10} os 98 974 
yee 99 80 1524 68 184 115 153} 7 oe oe = - Ho 89} 98} 
SE i etiiamtiaies 100} 83 160} 67 1854 | 119 157$ co - ar 106} é oe 100 as 99 98 
a 1014 80) 1854 85 186 117 = re . 13 644 7 113 oa 100. 99 
FOP veccciscsdsseee 102 79 163 64 187 115 167 864 1103 | 132 68 98} 110 95 103 101 
a gaa 104 88 169° 70 1894 16 173" 93 103 1204 74 100 112 107 105 103 
ptember ....... ' 0 ; 7 z: 104 104 104 
1s 117 174 88 92 | 103 73 98 114 
October .......0-+ oe eS iis | we lis | oe | oo | | oo 97 | 112) | 107 | 106) | 1059 
November ....... 105 4 p ; | go 105 69 97 1134 106 107 106 
December ........ 104} 91 1834 76 193 1203 | 178 114} } | 
0 0 
1934— January .......... 105} 1034 1804 68 195 119 me.) ost | & 2 99} oy SS 1084 1008 
March eaeihe 108 o 185 3h iset 117% 188 112 | 874 | 109 72 101 118 119 109 109 
BICR cccccccccces b | 108 108 1 
April. .seneeenne 106 = | oe | ol ote ie ja 20 | ih4 vs o> On a 
~~ Spammmennamee W 854 | 188 76 200 117 195) | 108 | 103 123 74 $8 ue, 954 | 108 10g 
July bevceesoearenees 10 85 179 71 201 116 is ee | Soe oy 503 | 100 +3 1003 | 110 i 
ae aide 107 a1 196 a7 ty 7 1 106 | 91 1194 82 100 1144 | 101 110} | 109 
ptember ....... ; 85 113 78} 118 101 Ml 110 
October .......... 107 93 183} 80 199 ust 202 109} 6 97 116 130 1 110 
November ....... 107 96 200 78} | 198 119 205 103 | 8 99) ; 0 
wn Raga 107 90 182 76 200 124 204 117 87 102 79 100 1209" | 112 110 110 
126 11 11 
1935—January .......... 107 93 | 193 i ae ee og | oon | ok | iat | tee a | a 
sebruery ey - i 2 ee ee 894 | 102 79 9@ | 118 | 105) | 1094 | 110 
WED nneveduesed 7 ' ; 100 120 109 112 11 
AGU, csrecsecesens 108 924 | 203 754 | 207 1234 = — a7 os . 106 121 113 il 112 
AY vosseevesersees 108 Oe 35, | 2079 | 118 | 217 | 13 | 976 | 1159 | 8¢ | tony | 126 | 120 | ae | 1 
we =) S| Se 7 | oot | 1 219 | 109 | 108 | 125 7. }.3 126 | 1139 | 1129 | 11 
MEP ctuhsctuciseden 109. 202 70 131 293 122} 97 118 77 1024 123 111 113 113 
August............ 109 8947 207 71 2094 } 90 124 83 104 124 109 11 113} 
October” io 101k 214 a1 211 122 oo8' | 120° 914 | 119% 83r 994 si 1 1164p | 115p 
tober ... 101 120 107 16}rp 
233 118% | 101 1207 80}7 
November ....... 110 994rp | 215 82jr | 2115 | 123 : 1 11 il 
December ....... 110 93}p | 225 794p | 213p | 127) | 238 138 ss cad Oe ” ” , 
124 105 1" 116 
1986—January ......... 110 102p | 218 7384p | + 124 236 sod ns —_ ae rs ’ i. ” 
* For method of construction and earlier figures (1920-1935) see Supplement to the amen oe Sestatiens. p 


¢ Annual indices represent average of monthly figures. 
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STATE OF TRADE OVERSEAS 


BRITISH EMPIRE 


Australia.—Summer rains have greatly improved pastoral condi- 
tions and assisted production of butter, fruits and minor crops, 
states a cable from the National Bank of Australasia. The wheat 
yield is little above that of last year, but its quality is good. 
fhe expansion of secondary industries, building construction, 
and trade continues. Employment has accordingly registered a 
further increase. The wool market is buoyant and share prices— 
except those of certain gold mines—have risen since December. 


' South Ajrica.—Retail trade reports for December indicate that 
turnover was well above the previous year’s level and emphasise 
the extent of recovery which the Union has experienced. Gold 
mining remains prosperous and wool prices have risen. It is esti- 
mated that railway earnings for the whole financial year will be 
some {3 millions in excess of Budget estimates. Meanwhile 
foreign trade continued to expand in January, imports amounting 
to 47,037,000 and exports to {£5,991,000, against {6,021,000 and 
£5,158,000 respectively a year earlier. 


Canada.—Despite a slight seasonal reaction, business activity 
remains well above the level of a year ago. According to the 
Canadian Bank of Commerce a fair volume of new business is in 
prospect, especially in construction, lumbering and newsprint. 
Wheat exports during the first half of the current season were 
rather below expectations, but the outlook in this respect is 
favourable. 


India.—Standing crops in most parts are reported to be in 
average to good condition following recent moderate rainfall. 
The following official all-India crop estimates have been issued 
for the 1935-36 season, revised estimates for last season being 
given in brackets: groundnuts 2,167,000 tons (1,883,000 tons) ; 
wheat, 32,763,000 acres (33,168,000 acres); sugar, 5,905,000 
tons (5,109,000 tons) ; cotton, 5,679,000 bales (4,318,000 bales). 
Foreign trade increased in January and was well above the 
previous year’s level. 


EUROPE 


France.—The slight improvement in business conditions notice- 
able towards the end of last year, appears to have been main- 
tained, and the general impression is that France has at last 
turned the corner. The official index of production for December 
is unchanged at 95 (1913 = 100) and compares with 93 a year 
earlier. Lhe improvement during the past twelve months was 
most marked in the case of textiles. Building activity and motor 
vehicle production remained below the level of a year ago. The 
number of persons in receipt of unemployment benefit increased 
seasonally trom 463,225 on January 11th to 483,155 on Febru- 
ary 8th, but is now smaller than a year ago. Carloadings have 
remained almost unchanged in recent months. Both wholesale 
prices and quotations for industrial securities have registered a 
marked rise since the middle of January. 


Germany.—lIndustrial activity has tended to decline in recent 
months. The index of industrial production, calculated by the 
Institut fir Konjunkturforschung, declined from 103.4 (1928 = 
100) last September to 98.0 in December. Nevertheless, the 
current level of activity is still appreciably higher than a year ago. 
The total number of unemployed, as otticially recorded, rose from 
2,508,000 to 2,520,000 during January; at the end of January, 
1935, the number was 2,973,000. The general level of wholesale 
prices remained practically unchanged in recent weeks, but quota- 
tions for industrial securities showed an upward tendency. The 
volume of money in circulation rose from Rm. 5,667 miilions in 
January, 1935, to Rm. 6,092 millions during the past month. 
Imports in January, at Rm. 364 millions, showed a decline of 
Rm. 40 on the year, while exports, at Rm. 382 millions, registered 
an increase of Rm. 83 millions. 


Austria.—Industrial production in recent months was well above 
the level of a year ago. The output of iron ore in December, at 
79,520 metric tons, though lower than in October and November, 
showed an increase of 39,420 tons over the corresponding month 
last year. Production of pig iron and steel was also appreciably 
higher than a year ago. The number of applicants for work 
declined from 399,138 at the end of 1934 to 383,785 a year later. 
The value of both imports and exports last December registered a 
substantial increase on the corresponding month in 1934. 


Norway.—The index of industrial production for December 
indicates a well-maintained activity, the figure being 116, against 
109g in December, 1934. There was a decrease in the number of 
unemployed, and prices showed an upward tendency, the whole- 
sale price index registering a rise of nearly 1 point. nk deposits 
decreased somewhat during the month, probably in consequence 
of the new interest tax. There was an increase of about 138,000 
tons dead weight in ar ae eenns tonnage. The turnover of 
industrial securities on the Bourse showed a marked increase. 


Poland.—There has been little improvement in business condi- 
‘tions in recent months. Nevertheless, industria] activity continues 
slightly above, and unemployment somewhat below, the level of a 

eat ago. The index of industrial production, calculated by the 

lish Institute for Economic Research, fell from 69.8 
(1928 = 100) in November to 68.8 in December, compared with 
65.0 a year ago. Imports rose from 62.0 million zloty in January, 
1935, to 75.6 millions in the past month. During the same period 
the value of exports increased from 78.3 million zloty to 80.8 
millions. 








UNITED STATES OF AMERICA 


There was a pause in the upward movement of busi 

in January and early February. The New York Times tants 
business activity declined from 96.7 during the week “ 
business activity declined from 96.7 during the week ended 
ago the index stood at 87.9. But the lull in recovery, which 
accentuated by unfavourable weather, is not enppceal to last wes 
long. Unlike previous spurts in activity since 1933 ‘2 
upward movement in the second half of last year caught hold of 
the capital equipment industries. And since these iofeoule are 
gradually gaining ground, prospects of further general recovery jn 
the current year are held to be favourable, despite Political 
uncertainty. 


AMERICAN TRADE STATISTICS—J ANUARY, 1936 
Com 
= 


Dec., Jan., 
1935 1936 Jan., ’35 
EMPLOY MENT—(1923-25 = 100)t 85-6 web > nbs 
PRODUCTION— 
Bituminous coal (Thous. tons) ...... 34,829 38,600" + 2,668 
Pig-iron l « — en 2.106 2,026 + 549 
Steel = ple Fy tothe 3,082 3,049 + 215 
Steel Corporation—shipments 
(Thous. tons) 662 721 + 187 
Building permits (Thous. $) ...... 62,992 54,938 + 28112 
FOREIGN TRADE— 
BRGUED CERBGR. BD cccccccccccscccsccees 186,864 + 60,6744 
{ee ee 223,515 + 55,045) 
TRANSPORT— 
Weekly average of car loadings 
SLID | eencncwanennsavessonsens 580 588 + 4 
SECURITIES— 
30 industrial stocks— 
Highest quotations} ............... 144-47 149-49 + 43-61 
Lowest quotations} ................ 138-94 143-11 + 42-62 
Thous. shares sold during month— 
gg eee 45,590 67,211 + 47,801 
Capital issues excl. refunding 
PINS Tiicdavccantecnecensansssensasces 231,237 123,253 +430,557 
BANK DEBITS— 
New York (Million $) ............... 17,684 17,924* + 2,927 
EE od [250 onnccdtinnpatss 18,816 17,501* + 2437 
RETAIL BUSINESS— 
Total sales, mail order houses§ 
(Thous. $) 91,601 45,985* + 4820 


* Preliminary estimates made by Messrs Moody, subject to 
revision. { Federal Reserve Board Index of Factory Emplo 
t Closing prices. § Partly estimated. || Compared with Dec., 1934. 


LATIN AMERICA 

A record maize harvest, which will compensate for the failure 
of the wheat crop, is expected. Its marketing should be facili- 
tated by the reduction in railway freight rates which the Govem- 
ment has insisted upon in exchange for their concession to the rail- 
way companies of a special remittance rate of 15} pesos per i 
as against the Central Bank’s selling rate of 17.03 pesos. ere 
have been rumours in Buenos Aires that the basic buying price 
of the Grain Regulating Board for maize may be increased from 
the level of 4.40 pesos per 100 kilos., which has been maintained 
since November, 1933, to § pesos. The general situation in Brazil 
should be favourably affected by the recent announcement of the 
implementing of the Anglo-Brazilian Payments Agreement, espect- 
ally as provision is apparently being made to cover all arrears of 
commercial remittances to date. The coffee situation appears 
generally more favourable. The improvement in Chile has been 
maintained, and theer has latterly been a move in official quarters 
to institute a relaxation of the foreign exchange restrictions. + 
situation in Peru is favourable, the volume of foreign trade being 
maintained, and there has latterly been a move in official quarters 
countries, the expansion in imports has latterly been greater 
in exports. Following the death of the President of Venezuela, 
the political situation is for the time being unsettled. Reports of 
the coffee crops in the Central American Republics are favourable, 
and demand from the United States has increased. 


THE FAR EAST : 

Latest available data suggest that the improvement in Japan's 
business activity, which marked the second half of 1935, 
been maintained. Recently the money market has been ¢asy, 
but stock markets have been firmer. The markets in raw silk 
and cotton yarns have been rather dull during the past month. 
Wholesale prices show an appreciable rise over the year. Japan s 
imports amounted to 261 million yen in January, and her expos 
to 181 million yen, against 246 and 174 millions respectivey fit 
the same month of 1935. China’s trade continues to po 
from the demonetisation of silver, and her imports amounted in 
60.95 million dollars in January, against 65.22 millions 
December and go.or in January, 1935; her exports to o 
70.67 millions last month, against 70.58 millions in Decem 
and 55.25 in the same month of last year. 


STATISTICS 9 ‘n 
In the following tables we give trade and other statistscs for a 
many countries of the world as possible, our endeavour being 
combine brevity with comprehensiveness. The greater num 


the figures are taken from the Monthly Statisti Bulletin of the 


League of Nations (published by George Allen and Unwin, Lid.). 
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THE ECONOMIST TRADE SUPPLEMENT 





PRODUCTION (Thousands of Metric Tons) 








































































































































































































COAL LIGNITE 
Period United Czecho- Nether- South 
Monthly Average | Kingdom Belgium | Jovakia| France | Germany| “j2.4, | Poland | U.S.S.R| Canada ‘Africa | I8dia | Japan + ec Soot Germany — 
d h k m e 
‘ r 
RE oa 24,337 | 1,903 | 1,189 | 3,388 | 15,842 156 748 nes 1,037 
BI ctgutvorsconens 21,837 | 2,245 | 1,377 | 4,482 | 13,620 965 | 3,853 | 3,472 | 1023 | 1 as ia03 | 2acs | Senos 1/880 78 $87 
ID or sdapsnaseies 17,717 | 1,785 913 | 3.856 | 8,728 | 1,063 | 2403 | 5,358 625 | ‘gos | 1,581 | 2338 | z7,1m5 | 1/322 | 10,218 494 
BD seccastevsdsces : 2,107 878 | 3,906 9,141 1,048 | 2,283 | 6,020 645 872 | 1,526 | 2,710 | 28,967 | 1/255 | 10,566 492 
SU scnaahintgniignes 18,708 | 2,199 898 | 3,967 | 10,465 1,028 | 2,436 | 7,792 801 992 | 1,703 | 2.755 | 31.398 | 1/272 | 11.440 $17 
SIN csondueegmeds 18,877 | 2,207 914 | 3,851 | 11,918 990 | 2,395 | 8652 776 | 1,104 | 1,765 sis 31,576 } 1,269 | 12,282 560 
1935—January... | 20,848 | 2,242 932 | 4,049 | 11,575 1,024 757 | 8,211 
February | 18608 | 2044 | 30 | S713 | to's8 | “ess | x37 | 7750 | oor | “ost | gost | gasy | staan | ald | tease | gas 
March...... 19,593 | 2,170 847 | 3,808 | 10,946(i)} 931 | 2.247 | 8578 691 | 1,005 | 2019 | 3092 | 37863 | 1/264 | 11,232 503 
April ...... 17,863 | 2,175 816 | 3,820 | 11,019 984 | 2,282 ’ 655 | 1,055 | 1,832 | 2,883 | 24.261 | 1:219 | 10,510 442 
May ..... 19,589 | 2,132 817 | 3,931 | 11,624 1,011 | 2,023 | 8,042 751 | 1,146 | 1,847 | 2,958 | 28,751 § 1,135 | 11,937 442 
June pa 16,397 | 2,148 759 | 3,676 | 10,884 919 | 2027 | 7,354 764 | 1,044 | 1,659 | 2,707 . ‘991 | 11/206 390 
= a 17,721 | 2,243 811 | 3,770 | 11,985 1,058 | 2,385 | 8,698 813 | 1,187 | 1,584 | 2,760 | 23,904 | 1,170 | 11,812 456 
August 17,167 | 2,245 890 | 3,690 | 12,098 973 | 2.337 | 8,671 748 | 1,224 | 1,410 | 2,599 | 26039 | 1,296 | 12/343 516 
September | 18,007 | 2,198 | 1,004 | 3,710 | 11,978 957 | 2.544 | 8,560 771 | 1,110 | 1,661 | 2,760 | 26,965 | 1,280 | 12614 571 
October 20,152 | 2,402 | 1,087 | 4,146 | 13,455 1,081 | 2,826 | 9,722 923 | 1,178 688 | 3,086 | 37,166 | 1.409 | 13,814 738 
November | 20,605 | 2,205 | 1,115 | 3,987 | 13,178 991 | 2,536 | 9,004 876 | 1,137 | 1,737 | 3,145 | 32,722 | 1.463 | 13,751 749 
December. | 19,968 | 2,283 | 1,055 | 3,915 | 13,049 1,011 | 2,497 | 10,781 774 | 1,119 | 1,832 nd 35,788 | 1,416 | 13,471 701 
1936— January... oes sth ate ome ie ath “s et “a Te pail on 39,752 mes eee e 
PIG IRON STEFL 
Bel. Bel- 
: United |. United 
Period © | gium & Ger- United um & Ger- United 
Monthly Average is uxem- France} Saar | any Sweden/U.S.S.R} Canada) So 565 = ‘uxem-| France| Saar many Sweden| Canada) <: ates 
b a g a 4 ¢ 
seo | 419 | 434 114 | 1,397 61 ie 85 | 2,601 | 649 | 307 | 301 159 | 1,467 62 88 | 2,564 
643 | 579 | 864 175 | 1,117 41 | 362 92 | 3,580 | 816 | 567 | 808 | 184 | 1,354 60 | 117 | 4,599 
303 | 392 | 461 112 328 22 | 521 12 735 | 445 | 395 | 470 | 122 479 44 29 | 1,128 
349 | 386 | 527 133 439 27 | 597 19 | 1,119 | 595 | 383 | 544 | 139 632 53 35 | 1,913 
506 | 405 | 513 | 152 728 44 | 867 35 | 1,348 | 750 | 407 | 514 | 152 990 73 64 | 2,139 
544 | 411 482 vee | 41,045 47 | 1,042 51 | 1,778 | 833 | 405 22 ove | 3,348 76 79 | 2,824 
530 | 417 | 512 | 162 880 54 | 946 45 | 1,501 | 770 | 412 | 495 | 168 | 1,138 74 60 2,892 
491 383 | 450 146 89 47 | 917 38 | 1,634 | 782 | 385 | 458 | 158 | 1,065 71 57 | 2,822 
563 | 400 | 489 h | h1,000 50 | 1,051 45 | 1,798 | 855 | 394 | 505 h | hl,299 78 59 | 2,914 
535 | 406 | 478 sh 934 51 | 1,016 44 | 1,690 | 822 | 407 | 517 1,224 74 70 | 2,683 
568 | 436 | 502 1,001 58 | 1,044 46 | 1,755 | 867 | 441 555 1,316 86 74 | 2,678 
538 | 419 | 465 979 42 | 1,058 45 | 1,577 | 782 | 404 | 504 ‘ 1,249 56 75 | 2,267 
556 | 420 | 486 1,093 39 | 1,096 51 | 1,545 | 816 | 409 | 545 1,448 71 87 | 2,307 
552 | 413 | 479 1,145 45 | 1,085 55 | 1,789 | 772 | 406 | 538 1,496 82 84 | 2,966 
538 | 387 | 474 1,113 41 | 1,046 55 | 1,801 870 | 368 | §22 1,378 76 92 | 2.875 
553 | 409 | 492 1,198 47 | 1,077 46 | 2,010 | 922 | 404 | 557 1,551 85 97 | 3,166 
538 | 416 | 469 1,196 44 | 1,020 66 | 2,099 | 918 | 412 | 508 1,483 80 96 | 3,204 
568 | 426 | 506 1,192 49 | 1,151 72 | 2,140 | 825 | 421 560 1,442 79 | 100 | 3,131 
1936—January ........0. +. et hee we | 3,980 én oo wv» | 2,059 | 927 ra ii me i Me + | 3,098 
a Figures for Luxemburg communicated by the “* Groupement des Industries Sidérurgiques.”’ 6 lncluding ferro alloys. ¢ kxcluding castings. @ Saleable coal; since 
end 1921, excluding Ireland. ¢ British Provinces only. f Establishments whose production in 1933 amounted to 99-39% of the total. g Excluding Luxemburg. 
Since 1922, excluding Polish Upper Silesia. h Since March, 1935, Saar Territory included with Germany. # Exoludes Saar. j Coal sold. k Until end 1928 
saleable coal. m Including coal waste. ¢ Provisional figure. 
U.K. 
‘ Bel- | Czecho- | Den- Germany| Hol- Nor- Switzer-| Aus- | British South 
Monthly Average | Board | Econo-| gium | slovakia} mark | F*"°*| (Official) | land | '*#!¥ | way | Poland | Spain | Sweden!" jog | trajia | India |©*"#4) Africa 
ofTrade}| mist 
k 7 fi é a T 
A> 2 :csibendel .. | 100 | A100 as 100 | 100 | 100 sd 100 | 100 | m100 100 100 {A100 100 | 4100 | 100 | 100 
er pererarres: . | 127-2] 851 100 150 | 627 137-2 100 | 481 149 96-3 | 167-7 | 140 | 141-2 | 165-7] 141 | 149-4] 116-0 
10S witllthasnasnne 85-6 | 86-1} 532 74:5 | 117 | 427 96:5 | 64-8| 310 | 122 65-5 | 166-7| 109 | 96-0] 129-7] 91 | 104-2] 91-5 
yas 85-7 86-9 501 72:2 125 398 93-3 63-1 | a283 122 59-1 159-1 107 91-0 | 129-5 87 104°8 91-5 
1944 88-1 90-3 473 74:1 132 376 98-4 63-2 276 124 55-8 163-4 114 89-8 | 135-2 89 111-8 | 101-7 
ae TS 88-9 | 94:3 | 537 77:2} 134 | 339 | 102-0 | 61-7] ... 127 53-1 re 116 | 89-8] ... ae ao 94-8 
b () a ¢c 6 c c b 
1935—January ... | 88-3] 91-6] 472 76-5| 135 | 350 | 101-1 | 61-9] 280 | 125 52-9 | 167-8] 115 | 88-3] 134-1] 94 | 111-5 | 95-5 
february... | 88-0 | 91-3] 466 76:7| 135 | 343 | 100-8 | 61-8] 282 | 125 52-2 | 165-4] 115 | 87-6| 188-4] 90 | 112-3]... 
March ...... 86-9 | 90-9] 464 76:3} 132 | 335 100-7 | 60-8 | 280 | 126 52-1 | 164-8} 115 | 86-4| 132-6] 87 | 112-5]... 
April ...... 87:5 | 91-8] 531 77-0} 132 | 336 | 100-8 | 61-1 | 299 | 125 52-2 | 164-8] 115 | 87-1] 132-7] 88 | 113-2] 92-8 
May 88-2 | 94:3] 552 77:4 | 131 340 | 100-8 | 61-1 | 304 | 125 $2-8 | 167-2] 115 | 87-6] 134-0] 91 | 113-0] .. 
June.......- 88-4] 93-7 | 555 79-1} 130 | 330 | 101-2 | 61-1] 315 126 52-6 | 164-4| 116 | 88-6] 134-7] 91 | 111-7 ae 
) ee 88:0 | 93:7 | 553 77:2 | 131 322 | 101-8 | 60-8] 319 | 127 52-9 | 162-8] 116 | 89-9] 135-9] 91 | 111-7] 95-0 
August...... 88:4 | 93-0] 552 77-2} 134 | 330 | 102-4 | 61-0] 329 | 128 53-6 | 163-4] 115 | 91:4] 137-8] 89 | 111-9]... 
September | 89-6 | 96-1 | 560 77-0 | 137 | 333 | 102-3 | 62-0] 337 | 128 54-2 sits 115 | 92-3] 137-4] 89 | 113-0 ms 
ctober 91-1 | 98-5 | 574 77-5 | 139 | 342 | 103-0 | 63-5] 352 | 130 54°5 117 | 93-3] 137-8] 93 | 114-3] 96-1 
November.. | 91-2 | 98-2 | 582 77-41 139 | 348 | 103-2 | 62-9] ... 130 54-5 118 | 92-6] 135-9} 92 | 113-8]... 
December 91:4 | 98-3] 578 77:9 | 139 | 354 103-7 | 62-7 131 52-6 118 | 91-9]... 93 | 113-6 
1936—January..... 91-8] 98-1]... i 139 | 359 | 103-8 | 62-6] ... 131 a 118 ak pH sai re 
a New index. 6 End of the month. ¢ 15th of month. d Beginning of the following month. e Official. f Second half of month. 


¢ Since date of stabilisation, gold index. h 


1914, 


# Since February, 1934, compiled according to the new gold parity. & New Index. 1930—100. Earlier years not recalculated. 













































































i Until 1934 includes 502, since 1934, 567 commodities. m1 
Wholesale Prices—Continued Index Numbers of Retail Prices Cost of Living.—(Base = 100) 
— Irish 
tates % i 
Monthly Average | China | Japan a U.K. } nae Austria bd oo hea are France | Germany Italy Spain | Canada) U.S.A. 
0 
Labour 
No. of Towns ; 
 aitischiedaramis 100 100 and Localities | ©° | 105 | Vienna} 59 674 | Prague | Paris 72 Milan | Madrid} 60 | 90-173 
Oct., 1913, an.- 
1929 ...scsccecesecnes 104-5 | 166-2 | 136-5 uly, | July, | July, July, | July, » 1913, 
i siecvaonenaeins 114-8 | 136-7 | 123-8 Base July, Wy july, 1921 | 1914 | 4914 1914 Jan Aga 1 1914 | 1926 | 1923 
BOE. dei wecchetieenelies 126-7 115-6 104-6 ’ 
EEE scothvbiccncoustes yl12-4 | 121-7 92:8 7 g b v @ 
Pein 103-8 | 135-6 | 94-5 | 1929—Mth.Av.| 164 176 | 111 219-9 | 2,941 744 556 154-0 545 181 99-9 105-0 
SRR 97-1 134-2 107-4 1932— os 144 157 108 183-8 2,137 700 526 120-6 468 186-6 81-4 77-7 
BRUNE svccnsenpemereses 96-4 oe 114-7 1933— 98 140 151 105-2 | 181-6 2,012 693 520 118-0 449 180-1 77-7 74:8 
1934— ne 141 152 104-9 | 174:°5 1,905 685 516 121-1 430 184-2 79-0 19-4 
1935— 143 | 155 | 104-5]... 1,762 | 696 483 123-0 as os Ate gp 
1934—December... | 99- 136-8 | 110-2 a 8 4 s a 
. 1934—Dec...... 143 ips _? be Ho é9 504 eo = 188-5 78-8 | 80-8 
1935— January .... 99-4 137-1 112-9 1935—Jan. .... 142 tee 104- 172- J ceo ‘ , 78-9 81-6 
~ soak gy 99-9 139-1 113:9 eb...... 141 153 104-3 | 169-8 1,868 681 née 122-5 423 187-2 78-8 82-4 
March ....... 96-4 138-7 113-6 Mar. ... 139 ie 103-8 | 164-7 1,851 684 494 122-2 423 183-0 78-6 82-4 
April ....... 95-9 | 137-8 | 114-8 Apr...... | 139 - | 103-4 | 167-6] 1,846] 684 aw 122-3 425 | 187-8] 78-6] 83-2 
May ......... 95:0 | 137-8 | 114-9 May .... | 140 | 151 | 103-6] 168-9] 1,793] 689 “a 122-8 426 “ad 78-8 | 82-9 
une we... | 92-1 | 136-2 | 114-3 June... | 143 ... | 106-0] 173-0] 1,797] 707 490 123-0 430 ts 78-8 | 82-7 
MET .ctensovee 90-5 136-2 113-8 uly .... 143 eee 105-2 | 174-8 1,778 710 ous 124-3 430 Pane 79-4 82-6 
August...... 91-9 138-2 115-3 ugust 143 156 | 104-9 | 176-8 1,757 710 ots 124-5 433 ’ 79-6 | 83-0 
September 91-1 143-1 115-5 Sept. ... 145 ube 105-0 | 182-0 1,750 704 469 123-2 one 80-4 | 83-5 
tober...... 94-0 | 146-9 | 115-3 Oct. 147 .. | 105-8 | 185-8} 1,700] 702 on 122-8 2 80-6 | 83-9 
November .. | 103-5 | 146-2 | 115-4 Nov..... | 147 | 162 | 105-5| 1882] 1,710) 700 a 123-0 rae 80-8} 84-3 
December... | 103-5 | 146-4 | 115-4 Dec..... 147 ove 105-2 | 187-0 1,713 703 478 123-6 ane Bs, 84-8 
1936—January..... | 104-7 We 115-1 ¥ 1936—Jan..... 147 ° 105:5' ... ol ie af 124-3 “ oe a 
@ The first of the following month. 6 Since 1930, new series. e Prices of foodstuffs and fuel. ¢ 15th of month 4 Yearly figures : 67 towns. 
Monthly figures : 12 towns. Decrease mainly due to substitution of Bulgarian cotton and woollen cloths for foreign clothes. v Since November, 1927, new series, 
2 Average of quarter. y 10 months. 
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THE ECONOMIST TRADE SUPPLEMENT Febs 9, re 
Cc “a > me 
Notes in Circulation—(000,000's omitted) 
ni tri Bel- Bul- | Czecho- | Den- Germ. Jugo- Pepi 
si Kingdom “ gium | garia |slovakia| mark Finland | France nee! Greece | Hungary} <1eya | Netherlands —_ 
Bank of Bank | Bank | Reichsbank | “ Rent Bank | Bank a 
- Bank nk | Bank | Bank an 3 eichsban enten- san an Bank | Bank 
England Neves Nates Notes Notes | Notes | Notes | Notes Notes bank Notes Notes Notes | Notes Sa 
End of Notes Mont! 
£ Schilling | Francs | Leva | Koruna] Kron. | Markat Francs Reichsmark | Rentenmks.|/ Drachma} Pengd | Dinars Gulden Gulden Aver 
7  ——«<, 
x ‘ 5 113 | 95,714 2,742¢ ; 245 ™ i913 
Siaividiestpaesnce 29-6 we 1,067 189 = 152 ‘ yd, “ “oe <4 se “a 313 ra 
192) RST 369-8 1,094 14.683 | 3,609 | 8,230 | 367 | 1,361 | 68,571 5,044 397 5,193 501 5,818 951 li 1929 
il hiciasepdinngnante 364-2 1,183 18,270 | 2,919 | 7,679 346 | 1,293 | 85,725 4,776 422 4,003 23 5,172 | 1,023 2 isl -.- 
1932... 371-2 914 18,135 | 2,635 | 6,267 332 1,085 85,028 3,560 4 13 4,714 353 4,773 962 2 1932 oe 
i cmacknasienbaee 392-0 952 17,093 | 2,984 | 5,906 375 1,184 82,613 3,645 392 5,449 369 4,327 912 i 1935 .-. 
1934... 405-2 964 17.650 | 2,449 | 5,640 388 1,277 83,412 3,901 885 5,686 381 4,384 912 H 1934 «.- 
sicusvodeniile 424-5 976 20,583 | 2,497 | 5,761 384 | 1,381 | 81,150 4,285 398 5,988 417 4,890 809 i 1935... 
‘ 
934—I 
1933—December... | 405-2 964 17,650 | 2,449 | 5,640 | 386 | 1,277 | 83,412 3,901 385 5,686 381 4,384 912 ! 
1935— January..... 374-9 902 | 18179 | 2'226| 5.028 | 361 | 1,268 | 81,686 3,660 394 5,268 353 | 4.288 | 955 : 1989, 
February... 77°4 902 18,237 | 2,176 | 5,253 363 1,372 | 81,917 3,617 396 5,221 353 4,322 837 i 
March ...... 381-4 914 18,851 | 2,140 | 5,560 369 1,441 83,044 , 395 5,541 370 4,432 848 l : 
April ........ 393-2 925 19,063 | 2,173 | 5,500 370 1,431 $2,352 3,711 334 5,664 369 4,435 871 1 1 
May.......... 390-4 926 20,157 | 2,123 | 5,567 375 | 1,369 | 82,776 3,810 377 5,319 359 4,446 837 I 
ee 396-9 937 20,153 | 2,152 5,780 378 1,328 $2,099 3,895 373 5,417 375 4,473 808 1 
july...... 408-3 942 20,397 | 2,133 | 5,454 | 361 | 1,310 | 81,128 3,878 396 5,366 376 4,513 809 1 | 
August...... 399-6 963 20,576 | 2,266 | 5,524 375 1,317 82,240 4,032 396 5,493 391 4,661 795 i 
September 398-2 953 20,702 | 2,408 | 5,730 368 1,336 82,399 4,143 399 6,078 389 4,777 819 1 | 
October 399-9 963 21,035 | 2,413 | 5,715 387 1,302 83,306 4,159 399 6,215 412 4,916 789 1 
November 401-3 953 20,792 2,303 | 5,599 384 1,319 82,447 4,186 379 5,910 393 4,838 787 1 
December 424-5 976 20,583 | 2,497 5,761 384 1,361 81,150 4,285 398 5,988 417 4,890 809 1 996— 
: 1936— January .... 397-1 929 20,505 | 2,177 | 5,208 365 | 1,342 | 81,503 4,098 398 5,614 391 4,848 757 1 1990— 
ou- , Switzer- , Sou | United St 
' Period Italy Norway Poland b mort U.S.S.R. Sweden — Australia} Canada — Egypt United States Japan 
All 
Token Bank Federal! notes,| 1913 . 
a Bank | State Bank | Bank | Notes | Bank State Bank Bank Bank Bank | Notes and| Bank | Bank | Reservel certifi- | Bank 1929 
{ Notes | Notes Notes | Notes and Notes | Notes Notes Notes Notes Notes Dominion | Notes | Notes | Notes | cates | Notes 1931 
End of Coins Notes & coins 1932 . 
; —— 1933 . 
i Lire | Lire | Kroner} Zloty | Zloty | Leu |Gd. Rbls| Robles. | Kronor | Francs £ Dollars £ fe | Dollars | Dollars} Yea ~-f 
j | t u v v c | Pr 8 0 1934— 
er! UU 108 ; a 437 ont _ 234 314 roo | 116 2°3 2-2 see - 426 1935— 
_, Soseasaen case Ee So 318 1,340 259 21,144 1,028 1,501 569 999 42-2 188 7°5 26°6 1,862 | 4,865 | 1,642 
ERIE iskniees | 14,295 vn 334 1,218 | 241 23,750 2,370 0 2,784 583 1,609 48-2 159 7:3 19°5 2,603 | 5,647 | 1,331 
eer ioe 315 1,003 332 21,594 2,922 2,925 598 1,611 45-0 144 6-9 18-8 2,716 | 5,676] 14% 
1933...... <iien ee, pain 327 1,004 $42 21,219 3,069 3,433 648 1,510 45°1 151 9-7 20-3 3,044 5,806 | 1,545 
1934... Sueneaneseees 13,145 —_ 333 ast 384 22,307 ose 3,499 708 1,440 45-2 160 10-8 19-8 3,176 5,536 | 1,627 
4 1935... bacicoimmnenle ese 348 1,007 404 23,127 ose 786 1,366 46-4 12-0 23-3 3,667 | 5,882 | 1,767 
’ ™ 
1934—December ...... | 13,145 ined 333 S81 384 22,307 one 3,499 708 1,440 45-2 160 10-8 19-8 3,176 | 5,536 | 1,627 
j 1935—January ......... | 12,787 |... 312 937 | 375 | 21,617 ne on 651 1,334 42-0 149 10-7 | 19-5 | 3,048] 5,381] 149 
February ........ | 12,634 — 311 $40 379 21,225 oid aes 659 1,330 41-5 154 10-9 19-3 3,119 | 5,467 | 1,327 
i | 12,894 jin 323 945 388 21,904 3,501 3,978 705 1,358 41-8 163 11-3 19-0 3,135 | 5,493 | 1,334 
eee 12,891 ane 322 946 380 | 21,736 den ye 675 1,319 43-5 158 li-l 19-0 3,120 | 5,478} 1,855 1936- 
| a bob 22 952 378 | 20,937 _ oe 683 1,302 42-0 160 11-6 18:6 3,159 | 5,539 | 1,28) nena 
| BURR cesnesteenacen 13,029 a 332 948 390 | 21,261 ae nbs 718 1,307 41-5 169 11-6 18-0 3,223 | 5,568 | 1,876 
“34 DO cicivicnenvinns 13,858 oa 330 932 396 21,234 coe ove 685 1,281 41-4 158 11-4 17-3 3,232 5,518 | 1,806 ‘ 
; August ....... ewes | 14,095 pao 330 983 415 | 21,751 _ ooo 722 1,283 41-4 171 11-9 17-1 3,362 | 5,629 | 1,29 
September....... | 15,273 son 331 931 406 21,993 ees 4,999 771 1,317 41-7 175 11-7 21-4 3,438 5,683 | 1,822 ! 
October ...... ‘ see sen 329 1,047 417 22,430 ose eee 743 1,325 42-0 178 11-6 24:4 3,495 | 5,713 | 1,89 
; November ...... po oe 331 1,034 412 22,329 pes oan 733 1,323 42-6 eee 12-2 24°6 3,612 | 5,846} 1,44 
December .... _ nr 348 1,007 404 23,127 ies _— 786 1,366 46-4 nad 12-0 | 23-3 3,667 5,882 | 1,767 
1936.— Januarv ...... ne ‘i 339 959 | 386 ino aa _ 734 1,275 ene has a ae 3,598 | 5,737 | 
a Until November, 1928, mncluding State notes, then transferred to Bank. ¢ Excluding notes held by Commonwealth Bank. d In terms of new cae ia 
: ! lire = 8,373 millions. g Marks—including Reichs- und Darlehenkassenscheine. « Excluding notes held by Reichsbank. m Token coins only. 
. o Gross issue. p Excluding notes held as reserve by Chartered Banks. r State notes—gross. s Since January, 1934, excluding gold coin t Since 
; January, 1926, excluding notes held by Bank of Poland. « Since 1920, including Austria-Hungarian and other notes converted after the war into National Currency. —_— 
¥F v Since 1926, excluding notes held by the State Bank. w In terms of new lire = 1,829 millions. y In terms of new francs. # Since May, 1922, including 


Luxemburg. From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926, 


i LONDON RATES OF EXCHANGE cm 
























































































































































" Paris Brussels Milan Zurich | Madrid — — Oslo | —— Berlin | Vienna wd | — —_— 
t 4 } a 1918 
ae } : 1 
ee 4 Francs to | Beigasto | Lire to | Francs to | Pesetas to} Florins to} Kronor | Kroner to} Kroner to Marks to Schillings | Dollars | Pence to =: 
. él él fl £1 £1 £1 to £1 £1 él fi to £1 to gl | Dollars 193° 
: * = OES 0 Te See Tee eee eee PO a ee 193% 
| j 194% 
; kee 124-21 35-00 92-46 25-22 25-22 12-107 18-159 | 18-159 18-159 20-43 34-58% | 4°86§{a)| 47°62 193, 
Highest, 1935 .......... 75-50 29-53 66-00 15-40 36°50 7-434 19-45 19-95 22-45 12-39 27-50 4-98§ | 19-83} 
{ ee ee ee 70-56} 19-95 55-62} 14-33 34-00 6-87 19-35 19°85 22-35 11-57 24°25 471g | 17-40 193: 
= — Ilys 
; Beginning of— (0) 
; NS YT ee 25-15 $25-35} 25-25} 21-16 26-10 12-113 18-30 18-25 18-30 20-49} $24-55 4878 | 478 
January, 1928........ | 124-00 34-92 92-324 25-27 28-24 12-094 18-11} | 18-34} 18-20 20-454 gid. mks.| 34°52 4:87) | 47 
— 1929 ....... | 124-10} 34-88 92-64 25-183 29-74 12-08 18-13 18-19 18-174 20-384 4, 34-444 | 4°85m | 47 
4 anuary, 1930........ 123-91 34-88 93-22 25-133 36-62} 12-09% | 18-13% | 18-203 18-20} | 20-434 ,, 34-654 | 4:57 | 4 
t January, 1931........ | 123-66} 34-76 92-74 25-04} 46-30 2-054 18-134 | 18-16 18-16, | 20-38} ,, 34°43} ‘< 35 
: January, 1932........ 86-375 24-37 66-625 17-37 40-18 8-444 17-75 18-25 18-124 | 14:25 ,, 30-00 3-38 40 
3 January, 1933........ 85-50 24-094 65-12 17°34 40-908 8-31} 18°37} | 19-40% 19-314 | 14-00 ,, 28-50\| | 3-333 | 42 
January, 1934........ 83-00 pe 61-84 16-793 39-53% 8-09} 19-40 19-90 22-40 YS 29-50\| | 5°15 H 
January, 1935........ 74-683 21-02 57-62 15-22 36-06} 7:29 19-40 19-90 22-40 , 26-50 4-948 | 27-688 
' IR = tpnaneee 74°46} 29-05 60-18 15-07} 35-933 7-25 19-40 19-90 22-40 12-18, 26-00 4-904 | 17-95 
4 November,, ........ 74-534 29-173 60-43 15-12 36-00 7-23} 19-40 19-90 22-40 12-213, 26-00 4-91 ye | 18°05 198 
is December ,, ........ | 74°84 29-17 a 15-25 36-123 7-28} 19-40 19-90 22-40 as + 26-50 4-93 yy | 17-95 i 
4 january, 1936........ 74-43 29-24 61-25 15-15} | 35-933 7-25 | 19-40 | 19-90 22-40 | 12-24, 26:50 | 4-924 | 18°25 
4 february ,, ~..-..- 74-843 29-32 62-124 15-18 36-09% 7-284 19-40 19-90 22-40 12-283 ,, 26-50 5 004 | 18-05_ 
£ Riode | Monte Valpa- | Hong i . . Singa- j | 
Janeiro Video raiso Bombay Kong | Shanghai | Kobe oan Method anneal Oe ine - 
: Place of 19 
§ 
; Pence to | Pence to Pesos Pence to | Sterling Sterling Sterling Sterli Quoting} pichest | Lowest Average® ly 
i Milreis Dollar to £1 Rupee | to Dollar | to Tael to Yen | to Dollar eats Se Benen 19 
19. 
4 19 
} s. d. s. d. 7 ae New York. 4 
i Par level ....... peemnennes 16 51 40-00 1 6 nik oh 2 oh vy Jan., 1935 | Dollars} 4-94 4-82 “~ 19 
{ Highest, 1935 ............. 2-50 18-86} | 128 1 64] 1°33 1 24 11m] 2.4 Dec., 1935 | tofl. | 4:93 4-924 | 48% ~ 
‘ . 2” rae aan 3-50 22-50 115 1 6% 2 8 1 10; 1 2 2 43 Jan., 1936 5-014 4:92 
i Paris. . 
i uly, 1914 16% 514 §93 1 3u |] 1109 | 2 6 2 0 Jan. 1988 | Francs | 75-124 | 73-994 | 74°358 
4 ; oe , : 74-314 | 74-688 
5H 504 39-65 164| 1A] 2 5 2 0% | 2 34 Vec., 1935] togl. | 75-00 374 | 74-859 
ae 5 51 39°35 1 64 2 09 2 7 1 is 2 44 Jan., 1936 75-124 | 74 
B : 51 39-64 1 6% 2 0% 2 7 1 10 2 38 
if r+ | = : 544 1 8 2 14 2 0 2 Amsterdam. seats 9-92 7-21 7-256 
+f : st 5:4 1 14 1 5 2 0 3 3 Jan., 1935 orins 7.29 7-23 7:24 
i - 28-00 1 64 1 & 1 lly Ss § 24 Jec., 1935 | to £1. 4 5.24 7-271 
I il oll 1 6% is 1 7 gg. 2 3 Jan., 1936 7°30 * 
44)\ Sof iz! : + 1 A 1 4% 1 2 2 44 —_ is 
Be 1 8 1 § 1 24 2 4% | Berlin. , 12-215 2 
fh A » 119 1 2 0% | 1 65 124] 24 Jan., 1935 |Rchmks. 12-30 ea 12-250 
it . — : 1 6 1 10 gg 1 2% 2 4 Dec., 1935 | to £1. 32 12-22 12:276 
se : = 25 1 1 53 1 2 1 2 2 4 Jan., 1936 12: 
4 H - — 1 6%) 1 3 1 2 124] 2 4% 
i - _ ; 1 6) 1 3 1 2% 1 24 2 44 — 
33 rate. rancs to {1. 1K inal. 
it : t Krone to f1. § Pence to Peso. | Nomi: 
Hi! (a) Par 8-23%} since dollar devaluation on February 1, 1934 (0) Paper pesos to £ after January 1935. 
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THE ECONOMIST TRADE SUPPLEMENT 





FOREIGN TRADE 
IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 

























































































































































































































































































% Irish 
Period U.K. | Free | Belgium | Bul- | Czecho-| Den- 
State State @aria | slovakia) mark France | Fin- | German - 
hor y| Greece | Italy use | Nether-| Poland | Sweden|Switzer-|U.s.S.R.| Egypt 
Monthly 
incitealgis £ £ Francs | Leva | K 
G id e oruna 
eet ; Kroner} Francs 
7 
91S ....0000: 54,931}... 386,384 id g 
os 1909 sesso 92,589] 5,020] 2,951,520 693°71911,66i;320 1on785) 201,778 
i si 413] tema Se'| arr ii a] Snel ce 
‘ ,453} 1,347,000 , ; ’ 
2 52'412| 2'934| 17233;000| 188.500] aaeano] 10 ee] 2485.487 2,544 
: 56,750] 3.231] 1,142,000] 187°300] §30'300] Ing’son} eee 2'212 
: 58,470| 3,085/} 1,444,000] 250,700) /560,900| 106.2701 1'Fag' ono ware 
1 ’ ’ , 106,270} 1,745,000 2,388 
1934—Dec. | 59,660) 2,992) 1,175,000} 230 2,591 
: Wes Jan. | 46,897| 2{645| 1,041'000| 198-400] 418%900| tosteno] 1/358:000 
Feb. | $1,894) 2,782] 1,042,000) 167,400] 414,300 102,270(01750.089 2'547 
Mar. 0 643] 1,14 y onea? 7 
Apr. | 85,640] 2.734 ’sigoen sees sgeee 107,730} 1,717,000 2,481 
May | 58,973] 3,453] 1,581,000] 283200] §37°900| 113'590| 1's29'onp 2197 
June | 52,605} 3,012) 1,421,000] 281/400] 447100] 94/1 yoy 3267 
July 57,863} 3,049] 1,504,000] 199200 ’ oo’ 1,677,000 2,267 
Avg. | $4,960] 2.798] 1'391'000| 287/600| 524'700| '96's20] s'aoa'nuy 2360 
! on 63/650 oeed 1,415,000] 214.600 900] 124/140 1's08'000 Fess 
t 6 ' : , , ' ; 
: Nov. | Seasa| $490) 162100] 358s] /oa’an| tot 1 7a8'90 cu 
. | 69,049 848) " , , ,736,000 307 
i gt Bo 2,911) f1,848,000) 288,300) 754,300] 104,760| 1'933,000 3,366 
1 1936—Jan. 35,704' ... eee ’ ‘ 
a —— + |... 12,026,000"... | +364,000! —... rm — 
EXP * 
Japan . ORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
ral $ f 
} rn 43,771 eee 302,882 7 nal 53, g f é b @ c 
|! Bank — 80'779| 3,500] 2640/0001 SSa’nncla. 267, 113) 573,351) 33,482} 841,496] A 9,917) 209,303]... | 255,453}... | 68,112 { “ 
Notes 1931 s-sss-s-. 32/430] 3,023] 1922000] 494°814| 1,082,195] 1od.o73] 2Sae Teel ony aol 9S5-2781 J $82,096) 1,268,665) 660,142 165.986] 284,447] 151,026] 175,371] 76.975] 4/220 
J ea $0'428] 2°150| 1234988] 261 ‘oust oneness 535,111] 371,400] '767,160| 350,202} 850,800] 400,081] 109,318) 156,561] 93,534] 112,400] 67,601] 2,13 
5— BE om | Sets Casa] esl Saez) usa] oe] eu 0] aaa] 7310) /ae.an} ers) Savas) gost) ssi] aya] sail s73to) Ze 
| Yea 1984 ....-+0+. $3,010] 1,521] 1,120,000} 211,200) 603; " (ae, , s 48, 498,300] 281/500! 60,470} 79,970] 89,890] 71; 7 « 
1935 .ssovee. 35,493 m1,635| 1,346,000) 271,100 f818.000 197,060) 1,488,000) 518,800/ 347,200} 7 455,900) 435,400] $23,200} 9,920] 81.280) 108,530 30/300] 34°860| 2'387 
ss AA PM tg, he 8 580] 1,288,000) 517, 355,800, / 585,600] .... | 335,900] 56,260] 77,090] 107,570] 68,500] 30,620} 2,853 
a . ” ’ ’ , 600 . 
426 1935—Jan. | 35,481] 1,301] 1,175,000] 128,900 173-700 113,480} 1,602,000] 553,500} 353,700) 707,300} *530,200) 460,600) 55,930) 82,180] 138,780] 80,370] 40,704 
uae HS | Seosel taell Loaepeel ana raame saaen Lesson) sce) bel] env) sce] Sermo] Han] rame] saaaa| Saae) S| 342 
Mar. | 35,952] 1,658] 1,111,000] 192,400] 583; , os 2,000] 434,100] 390,800] 237/400] 50,670] 68,520] 79,980} 6,960} 20,140] 3, 
1,428 . > 658) 1,111, 400] 583,900] 98,490] 1,280,000] 320,500} 365,100] 375,90 32. poe gee Boe Been 
426 pr 33,010] 1,563] 1,162,000] 442.600] 620'7 , 0 ’ 3, 375,900 292,100} 362,200} 54,340) 74,960] 81,980} 72,430} 23,7% 
1,545 May | 35,207] 1,687] 1,285,000] 265, 700} 91,680} 1,342,000] 347,600] 340,000] 424,700] 424,200] 36 " "330! 68" io By 
May 2 : "285,000! 265,300] 530/800! 99 . ’ ; 7 424,200] 368,200] 50,210] 73,700} 99,830/ 68,310} 20,250] 2,716 
1,627 June 32,914! 1,624] 1,38 i . 650} 1,321,000] 441,400) 337,000) 310,500} 369,2¢ 297. ‘ ‘ " 250) 2,716 
32,8 ,624] 1,381,000) 195,% ’ ’ , 5 ,200} 297,300) 58,030) 68,260) 11 30} 
1,767 July | 36°443] 1’719] 1'342/000 ease pe ves.aee reyes 612,400] 318,000] 294,400) *476,500| 242.200] $0,900] 78,940 109/030 677300 s2's70l 1913 
1,627 Aug. | 34883] 1675] 1'270,000] 180/800] 615100] 107°450| 1'174'000| 723;s0G] se7'e00| | gar'tool aas@ogl sto’aool eo'seol 77,0901 118-200 62,170} 36,900] 1,678 
Lec Aug. | $4,883) 1,675) 1,270,000) 150,800) 615,100) 107,450) 1,174,000] 723,300] 367,600) 332,100] 425,600] 910,400] 60,940] 77,030 118.200} 59,230] 33,290] 15130 
1; Oct. | 39/860} 1/998] 15658,000| 555°700| 771-400] 107°200] 1'3¢3'000| 6218001 so2-7oultLos7'o0g] © | goa'sool esrorol as'e70l 121600 66,800] 38,470] 1.734 
‘377 Nov. | 39/400|m1°888] 1'S64/000| 400;8001 fara'sool foctasel itso 621,800} —392,700/¢1,047,000) _—... 493,500] 69,910] 83,470} 121,600] 75,860] 41,210] 4586 
— Dec. | 34,917 m1.759! {1,565,000} 295,900) $693,000! 102810 t'284'000| 833/800 sigeool 7aeaool 409,700 60,400) 82,370] 123,840] 79,380] 31,090} 4,866 
_ 1936—Jan. | 34/460 | enna et eee eee ee, 351,700} 51,710} 86,360|128,110} 76,390} 37,200! 4,006 
mA ‘205, ba 382, ia a .. | 80,790! ... | 53,650! .. : 
1,376 4 Including bullion and speci Si , - - 
“er pecie. 6 Since 19 i : 
11306 ¢ Until February, 1923, Julian Calendar. " fw ~ Prep? ae “ ¢ Including Danzig. d Trade across all frontiers, Exports exclude raw platinum. 
1,296 Economique Belgo-Luxembourgeoise,” f Pree Amat aoe , & Since 1928 declared values. h Old Greece only. # Since May, 1922, figures refer to “‘ Union 
im foreign trade of the Irish Free State. / From February 1935 Saar Baebes elie Henna ie anal ee a ee nae with the Irie Poss Suse, 08 sestedion the Sieect 
< >» e t 1y instead of France. j arc alf-ve; er 
1,443 m Method of valuation changed—-1935 average of sveieed agen. ee ee 
1,767 
ES om IMPORTS for Domestic Consumption—Merchandise Only—(000's omitted) 
ily. 
nce f 
= Value Quantity (Metric Tons) 
ing ’ ine 
: United Aus- British N : 
P itis New | South 
eriod States | tralia | India | Camada | Zealand} Africa | Japan Brazil Bel 
: a Ger- Hun- | Nether- Swit- 
etait Monthly wt France Greece , Poland Swit Brazil 
Suenos Average Dollars £’s Rupees | Dollars £’s £’s Yen Milreis rr eis 7 seriand wa 
Aires 
anenes 1918 ....... | 147,982 |1,385 | 152, 35 aa . ¢ ’ 
Pickett: ,932 | 16, 152,725 39 O85 . ] d f 
oct 1929 OEE 361,547 | 11,841 | 208,569 108260 $908 e387 190°710 293978 3758 sos + S68 oS $59 ppt 424 726 S00 
ars amma aut etes ae s ae 113,487 | 52,342 2,156 | 4,144] 100,528 | 156,745 ] 3,227 | 4,841 3,397 | 212 279 2'492 244 757 Soe 
— ceoseseee | SUOOED Te O88 110,660 | 37,718 | 2,001 | 2,606 | 115,300 | 126,559 } 2,612 | 3,971 | 2,762] 198 176 | 2,049] 149 727 | 278 
ne a ee 196°331 $ .- 95,630 | 33,430 2,082 | 3,961 | 156,900 | 180,400 } 2,558 | 4,036 | 2,949 | 158 148 2007 196 681 28 
7-62 — gapicinteena SRS 10 REEE 1 Doe ere t ee.708 2'559 | 5.366 | 187,200 | 208,600 | 2.644 | 3,819] 3.701 | 166 | 197 | 1,895] 213 666 | 331 
8 validaeed 9,930 |s 1358 111,600] 45,860 | 2,983 | 6,100 | 202,200 tes 2,545 | 3,718 | 3,948 | 200 | 232 | 1,703] 214 624 
, 1834— Dece mber 126,190 5.537 Be 
savas 1% ‘pe ves , ,537 | 101,220 | 39,110 | 2,741 | 5,869 | 249,600 | 245,400 } 2,620 | 3,889 7 2 
1095—lanuary 537 | 101 I : y y ; 2, 889 | 3,816] 178 | 208 | 1,727 2 
(b) ney i aes pga 6, 242 127,890 37,230 3,194 | 5,902 | 234,500 } 188,500 | 2,371 | 3,708 | 3,831 180 138 1,659 rt oes png 
‘7% eg arg aged 5,204 | 104,120 | 37,040 | 2,376 | 5,337 | 251,300 | 288,700 | 2,319 |r 3,605 |7 3,531 | 168 | 144 1,399} 194 493 | 494 
47 ~~ plana 178,400 6,634 | 121,690 | 48,190 | 2,784 | 5,891 | 216,200 | 308,600 | 2,499 | 3,570 | 3,765 | 170 163 | 1,603] 198 572 | 346 
0 ADELE onsessone 168,070 5,405 | 114,120 | 36,640 | 2,781 | 5,962 | 211,200 | 304,700 | 2,421 | 3,679 | 4,037 | 160 | 197 | 1,590] 249 553 | 341 
45 Hay eevesesevee | 108,708 6.215 | 117,810 | 54,540} 2'991 | 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 | 252 | 199 | 1,748] 211 626 | 340 
15 4 ee astm 186.310 5.469 | 98110 | 46,730 | 21315 | 5,672 | 192,500 | 276,100 | 2,411 | 3,597 | 4,047] 182 | 199 | 1,732] 232 700 | 215 
0 fy areese +» | 178,820 6,330 | 99,690 | 48,410 | 2,909 | 6,423 | 187,000 367,100 | 2.593 | 3,898 | 4,327] 259 | 237 | 1,809] 192 7381 | 364 
2 Set onsen 80,380 7,021 | 111,480 | 49,560 | 3,573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 | 211 246 | 1,834] 209 664 | 382 
{| October ey ,690 | 6,525 | 100,970 | 44,690 3,142 | 5,771 129,600 | 353,900 | 2,683 | 3,489 | 4,047 194 267 1,759 206 639 408 
— Noventias... 189,710 | 7,575 | 117,470 | §2,750 | 3,572 | 6,569 | 170,400 | 334,900 | 2.801 | 3.822 | 39s? | 99 | 323 1968 | 232 | 690 | 389 
1.95 November...... 2,810 | 7,040 | 123,860 | 55,960 | 3,010 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 | 223 | 344 | 1,822] 211 627 | 357 
3-08 1996 —peccmber.... . | 179,540 | 6,645 |1102,470} 38,570 | 3,153 6,491 | 243,000 “ba 2,824 | 3,967 | 3,981 | 207 | 332 | 1,526 | 245 602 
98 1996— January... as 0 aa he hi ".  | £260,000 a | &7001 on a Mi ie 481 Non 
3.05 : 
—— es EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
1913 .... 8g b m m ¢ a q ak e ‘ a 
on Ia orcs 204,024 | 6,070 | 200,993 | 36,333 | 1,751 | 2,294] 52,393 | 81,814} 1,740 | 1,840 46,143 | p 50 woe | 9,681 be 71 ths 
Leap octets 429,757 | 10,040 | 268,781 | 102,050 | 4,515 | 7,769] 175,075 | 321,707 | 2,148 | 3,326 | 4,564) 62 | 230 | 1,358) 1,753 87 | 182 
rage’ iggy 198,165 | 7,429 | 137,673 | 54,270 | 2,860 | 5,709] 93,137 | 283,180 | 2,052 | 2,527 | 4,333 | 49 | 156 | 1,402] 1,559 58 | 186 
Hoag irises 131'350 | 7'841 | 112630 | 46,690 | 2/915 | 5,622] 113,649 | 211,394 } 1,630 | 1,969 | 3438) 43 | 109 | 1,166) 1,125 33 | 136 
HOO y pcan 137:270 | 9/209 | 120,370 | 51,310 | 3,367 | 7,720 | 152,300 | 235,000 | 1,661 | 2,097 | 3,486 | 56 | 154 | 1,064) 1,082 41 | 159 
eo ee 175,010 | 8,173 | 123,570 | 63,810 3,898 | 6,626 77,800 | 288,300 | 1,665 | 2,370 | 3,768 65 139 1,110 | 1,214 43 182 
“so Sa 86,850 | 9,232] ... 69,860 | 3,838 | 8,325 | 204,500 sis 1.692 | 2,443 | 4,178] 72 | 136 | 1,037] 1,120 36 aie 
= 934— Decembe 
959 1935~- me oe r ... | 168,440 | 10,495 | 117,710 | 68,490 | 2,543 | 7,491 | 206,200 | 311,100 | 1,438 | 2,665 | 3,750 93 134 962 | 1,297 41 201 
} want Mogae 173,560 | 8,681 | 134390 | $5,210 | 5,043 | 6,854 | 166,600 | 281,500 } 1,522 | 2,281 | 3,747 | 58 90 991 | 1,223 31 193 
} peed Men 160,310 | 9,794 | 128.710 | 54,440 | 4,400 | 4,520 | 175,900 | 310,500 | 1,349 | 2,429 | 3,462) 33 91 923} 997 31 199 
358 on liens 181,700 | 8,501 | 152,200 | 68,350 | 6,072 | 5,097 | 209,800 | 301,300 | 1,506 | 2,228 | 73,806 | 61 145 | 1,034] 1,064 36 | 197 
688 os Ninaanhaabin 160,490 | 10,077 | 107/580 | 48,030 | 3,838 | 9,502 | 199,700 | 289,100 } 1,501 | 72,476 | 3,848 | 59 | 1390 951 | 1,065 35 | 199 
had fs Soman) 2 159,790 | 8,594 | 149.640 | 66,340 | 4,292 | 12,488 | 209,100 | 325,800 | 1,634 | 2,620 | 4,166 70 134 | 1,103 | 1,037 32 219 
JURE sveeeeson 167,280 | 6.886 |125:710 | 59,400 | 3.186 | 8,032 | 188,900 | 389,100] 1,785 | 2,617 | 3,942) 54 | 112 968 | 1,097 33 | 244 
ely 167,820 | 6,360 | 118,160 | 64,830 | 3,179 | 8, 204,100 | 361,900 | 1,752 | 2,422] 4,144] 64 | 127 | 1,033) 1,088 36 | 237 
256 Sent essen 169.740 | 6.010 | 118.340 | 76,640 | 2.827 | 6,256 | 210,900 | 358,800 | 1,747 | 2,244 | 4,212) 60 | 111 | 1,063) 1,201 33 | 251 
‘274 = nding 195,500 | 8,541 | 117.950 | 78.850 | 2,664 | 8,317 | 222,700 | 366,900 | 1,892 2,436 | 4,397 | 119 150° | 1,022 | 1,184 37 245 
77 + Sonne Sone 218,110 | 9/488 | 142,560 | 91,320 | 2/815 | 10,027 | 232,000 | 386,800 | 2,055 | 2,470 | 4,946 | 126 | 200 1,241 | 1,195 41 | 242 
poaenber.... } 14,351 | 142,340; 95, 3/843 | 10,078 | 214,800 | 349,200 | 1,784 | 2,529 | 4,760 | 79 | 201 | 1,112] 1,238 47 | 267 
1936— January 221,200 | 13/503 |+133,660| 79,240 | 3,892 | 10,081 | 219,200] ... 1780 | 2564 | 4,610| 79 | 143 | 1,007] 1.046 mies. 
218 “i a se ire sal "a. | £181,000 in rege Fie bs sen ae ee eT 24 
@ Gen ; 
276 ce wy Sean b Sea-borne trade onlv. ¢ Including ships’ stores. 4 Excluding a few articles shown by number. ¢ Until Feb., 1923, Julian Calendar; excludes 
articles show py number, f General trade, weight. g Until 1927 fiscal year beginning July Ist. h Including Luxembourg. é Until 1929, excluding live stock and 
figures refer vet tf U; umber. 7 Excluding weight of live animals. 4 Exciuding reparation deliveries. m Including gold exports except in 1913. 1914. ¢ May, 1922 
— nion Economique Beigo-Luxembourgeoise.” ¢ From February 1935 Saar included in Germany instead of France. s English currency values. 


Including trade of Formosa and Korea. t figure. 
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THE ECONOMIST TRADE SUPPLEMENT Feb. — 
: { Notes in Circulation——(000,000's omitted) 
a ini Bel- Bul- | Czecho-| Den- | rinjand | France Germany Greece | Hungary | Juge- 
— Kingdom Anstela gium | garia | slovakia) mark slavia Netherlands ——n 
: ichsbank “ Renten- Bank Bank Bank | Bank 
; Bank of Bank Bank | Bank | Bank | Bank | Bank Bank Reichsban hee Lo 3 State 
Aus > - . J b, ‘ Notes Not vi 
. ; _~ Notes Notes | Notes | Notes | Notes | Notes | Notes Notes es | Notes | Notes | Notes — 
a . j k | Rentenmks.| Drachma] Pengd i — Averai 
y é Schilling | Francs | Leva | Koruna] Kron. Markat | Francs Reichsmar entenmks.} Drachma ng Dinars | Gulden Gulden PS ae 
. 245 - 1913 «+» 
a co ‘ 5,714 2,74 = 2 sas me 313 wee 
1913... 29-6 = ee) el oe Is? | get | 68571 soe 397 5,193 501 5,818 951 | ii i. 
** aaaapeaeemeneae sees | aes | 18985 | Sto | zero | seo | iizo3 | 95.725 4,776 422 4,003 23 | 5,172 | 1,023 2 W932 « 
on 364-2 1,183 18,270 2,919 7,679 332 1085 83.028 3,560 413 4,714 353 4,773 962 5 193 
TAs Leaencanetnons 371-2 9i4 18,135 | 2,685 | 6,267 a | tee, | eens 3.645 392 5,449 380 4°327 on 1933... 
AMEE 392-0 952 17,008 964 ome as 1 te | ais 3:90! RRS ys sa1 rH oe ws - 
| ARS 405-2 964 7,650 | 2, 2 4 "a ‘ 39 5, “5 
— 424-5 976 | 20.583 | 2497 | 5,761 | 384 | 1,381 | 81,150 4,285 98 988 417 | 4/890 809 : . 
=e : ; 3,901 385 5,686 331 | 4384 | 912 ik} 
1934—December... 405-2 964 17,650 | 2,449 5,640 on i yo 3,660 394 5,268 353 4,288 855 : 1985-—J. 
1935—January.....| 374-9 902 aG,179 | 2,228 | Some | Ses | a'sra | 61017 3,617 396 5,221 353 41322 857 1 N 
February... 77-4 902 a oH be ee Bo Bo 3,664 395 5,541 370 4,432 848 1 A 
March ...... 381-4 914 18,851 | 2,140 | 5.5 ; 370 | 1/431 $2,352 3,711 334 5,664 369 4,435 871 1 ) 
April ........ 393-2 925 19,063 | 2,173 oar 375 | 1369 | 82/776 3,810 377 5,319 359 4,446 837 1 j 
BERY..---conee ase-s ome | eee | OS iss | sen | 378 | 1328 | s2000 3,895 373 5.417 375 | 4/473 808 1 ] 
GUE cies 398-9 937 20,153 | 2.152 | 5,78 361 | 1,310 | 81,128 3,878 48 5,366 376 4,513 809 1 4 
July........+- 408-3 oS | er | SS | Oe, | ges | cai? | oxee 4,032 396 5,493 391 4,661 795 1 S 
August...... 999-6 oss | aurzos | 2aos | 8730 | 368 | 11396 | 82.399 4,143 399 6.078 389 | 4:777 819 1 ( 
September. 398-2 953 20,702 | 2,4 $715 | 387 | 1302 | 83,306 4,159 399 6,215 412 4,916 789 1 } 
October .... | 999-9 963 21,035 | 2,413 | 5,715 384 | 1319 | 82.447 4,186 379 5,910 393 4,838 787 1 ] 
—— a oe | 7a | S27 | ze: | sos | aaei | 81.180 4,285 308 5.988 | 417 | 4890 | soo | 4 1936—] 
ose 424-5 av, =, , rr rae yw ac ea 30 
eencanee wy 997-1 929 20,505 | 2.177 | 5,208 | 365 | 1,242 | 81,503 4,098 398 5,614 391 4,848 757 1 — 
: aa rm Switzer- strait . South | 5p. | United States 
Period Italy Norway Poland aoa Paae. ata, HS exsnees Some bo neat All we 
Token Bank ‘ Federal] notes, = 
} Bank | State Bank Bank | Notes | Bank State Bank Bank Bank Bank Notes an Bank Bank Reserve certifi- | Bank 
Notes Notes Notes | Notes and Notes | Notes Notes Notes Notes Notes ——— Notes | Notes | Notes — Notes 4 . 
End of Coins ; a 1933 .. 
: ; = 1934 .. 
Lire | Lire | Kroner| Zloty | Zloty | Leu jGd. Rbls.| Rbles. | Kronor | Francs £ Dollars £ £® | Dollars | Dollars} Yen 1938 
i - 
; 4 : : “o | ate j "| as mes 
- " . ‘ s wo 2:3 2:2 oe eee 1 
191B........-ceeee-ereen-e- | 2,284 | 499 | = 108 seo | so lenses] 100 | ieee 369 ooo | 42-2 188 7-5 | 26-6 | 1,862 | 4,865 | 1,642 
~~ spent 4 Med Fee BB a i Re 4 159 «| 7-3 | 19-5 | 2\603 | 5,647 | 1331 
8631....... meme {4 om sis | noes | saz aso | 2022 2'925 | 598 | 1611 45-0 144 6-9 | 18-8 | 2.716 | 5,676] 1.4% 
W932... eee eeeeeceeereeees | 13,672 “oe 315 ~~ 342 | 21.219 | 3,069 3,433 648 1,510 45-1 151 9-7 20-3 3,044 | 5,806) 1,545 
1938... ARS 13,243 - a he ~~ nae 3499 | 708 | 1/440 45-2 160 | 10-8 | 19-8 | 3,176 | $5,596] 1.627 
AARNE get Me 348 | 1,007 | 404 | 23/127 = 786 | 1,366 46-4 12-0 | 23-3 | 3.667 | 5,882] 1,767 
; ; = . - 5-2 : 19-8 | 3,176 | 5,596 | 1,627 
1934—December ...... 113,145]... 333 981] 384 | 22,307]... 3,499 Ley “po 8 4 ® 19-5 | 31048 | sige} tae 
1935— January ......... 12,787 ons 312 ed ao yo coe ote 350 1'330 41-5 154 10.9 19.3 3.119 5.467 | 1327 
+ at <gaeaameds } 4 ae a4 o45 | 388 |21'904 | 3.501 3978 | 705 | 1/358 41-8 163 11-3 | 19-0 | 31135 | 5.493] 1 
aan oat 322 946 | 380 |21'786| ‘ 675 | 1,319 43-5 158 | Tied | 19-0 | 3,120 | 5,478 | 1,855 1936- 
eee ...---- os: ee eo 22 321 378 |20'937 vi ne 683 | 1,302 42-0 160 11-6 | 18-6 | 3,159 | 5,539 | 1,281 — 
pa ee i029 | 332 ois | 300 |or2e1| vat 718 | 1,307 41-5 169 | 11-6 | 18-0 | 3.223 | 5,568) 1a d 
ee 3,028 see 2 94s — see + ‘ ” 7.4 900 | ee é 
35 < 3: ‘ 685 1,281 41-4 158 11-4 17-3 3,232 | 5,518] 1 
acacia 13,858 |... 330 932 | 396 | 21,234 aa on : 281 5 11-9 | 17-1 | 3,362 | 5.629} 1,296 ! 
+ se aaa il 331 est | 406 {21903 | éisoo | 771 | 1317 3 175 | in7 | 214 | sas | 3683 1,322 f 
September aie 15,273 sini 331 a = apn mad VE 343 4 tH 178 +H 24.4 3495 | 5.713 | 1390 
EE nonnne = we oa os 2 |99'329 +H i 733 | 1,323 42-6 al 12-2 | 24-6 | 3,612 | 5,846 | 1468 
November ...... — is 331 1, 34 412 ae eee see 738 1268 6-4 12-0 | 23-3 3'667 5.882 | 1,767 
December ...... ne ee 348 | 1,907 | 404 | 23,127 ts ia 534 | 1275 x 3,598 | 5,737 | 
1936-— January ...... = -: 339 959 | 386 os os a FO. yy bik ~~  ditumdan > — 
a Until November, 1928 including State notes, then transferred to Bank. ¢ Excluding notes held by Commonwea b Bank, me é 
enc " 4 g d tees = ah Shot “xc s held by Reichsbank. m Token coins only. 
> te a ame: Excl f neat mt py aaate ee edits n Ft -— fs ae 1934, excluding gold coin t Since 
© Gross issue. | p Sacasing actes Gals as > 0 datas 1920, including Austria-Hungarian and other notes converted after the war into National Currency. —_— 
january, 1926, antiading notes — a of Dotend. z . raed ~ B, tastet i a mg sty prc caniee Sekey ao s Since May, 1922, including 
Si 926, exciudi t yt tate Bank. n 82 ] Ss. - j nes. Since May, 1922, inclu 
a “From 1927-1929, including Government Notes of 5 and 10 francs to value of 700 to 750 million francs, replacing similar bank notes in October, 1926. vean 
: LONDON RATES OF EXCHANGE 
‘ : N | Buenos 
} | ; - Stock- Copen- . Bi Bi New ba 
Paris Brussels Milan Zurich Madrid — ~ a | Oslo | aoe Berlin | Vienna York | Aires 
—_ 1913 
| | hill Dollars | Pence to 1929 
: " , - - irc fark Schillings ollars 1931 
Francs to | Belgas to Lire to Francs to | Pesetas to| Florins to| Kronor | Kroner to | Kroner to Marks to 
: fl él fl él fl fl to {1 fi fl fi to {1 to gl | Dollars 1982 
. ie tes rm 5 a Reena eet neem ei te ae Se TE is 1934 
pay 3 Par level ...............0 124-21 35-00 92-46 25-22 25-22) 12-107 18-159 | 18-159 18-159 20-43 34°58} 4-864(e) is 1935 
3 Highest, 1935 .......... 75-50 29-53 66-00 15-40 36-50 7-43} 19°45 19-95 22-45 12-30 os te = 17-40 1934 
ay EY a secenas 70-56} 19-95 55-62} 14-33 34-00 6-87 19-35 19-85 22-35 11-57 24-25 4-718 eee 
= seane | (0) 
- i Beginning of— a 7 a $24-55 4-87 ves 
ts ly, 1914 .......c0-00 25-15 25-35) 25-25} 21-16 26-10 12-113 18-30 18-25 18-30 20-48 324-55 ; 
; | on deny 1928... 124-00 34-92 92-324 | 25-27 28-24 12-09} | 18-113 | 18-34) 18-204 20-454 gld. mks. | “34-52 | 4 S78 @ 
i ; anuary, 1929 ....... | 124-10) 34-88 92-64 25-183 29-74 12-08 18-13 18-19 18-17 20-384, 4 Sel 
. anuary, 1930........ 123-91 34-88 93-22 25-133 36-62} 12-09 | 18-135 | 18-203 18-204 | 20-435 ,, 34-65 ey = 
ae anuary, 1931........ 123-66 34-76 92-74 25-044 | 46-30 12-055 18-13} | 18-16 18-164 me ey He 0 
: anuary, 1932........ 86-37 24-37 66-62} 17°37 40-18 8-44) 17-75 18-25 8-135 14-38 9 be Se 
= tee anuary, 1933........ 85-50 24-094 65-12 17-34 40-908 8-313 18-374 9-403 = t ” 29-50) 5-15 
| ae January, 1934........ 83-00 | 23-309) | 61-84 16-79} | 39-53 en 36-30, | 4-948 | 27-688 
January, 1935........ | 74-688 | 21-024 | 57-62 15-22 36- 7-29 19-40 ]| 19-90 we Gil es RS 33.00 | 4.904 | 17-48 
-* eons 74-46 29-05 60-18 15-074 35-933 7-25 19-40 19-90 22-40 oe. = 36.00 | 491% | 18-65 199 
ae November,, ........ 74-53 29-174 | 60-43 15-12 38-00 7-234 19-40 39-60 4 7s) v0 36.80 | 4.934 | 17°95 — 
F December ,, ........ 74-84 29-17 eoall 15-2 36-124 7°28% 19-40 4 22.40 3-38" be 26-50 4924p | 18°25 
ie anuary, 1936........ 74°43 29-24 61-25 15-15} 35-934 7-25¢ 19-40 19 é ” 26-50 5-004 | 18-05 
‘ebruary ,, ........ 74-843 29-323 | 62-12} 15-18 36-098 7-284 19-40 19-90 22-40 12-28), 26-5 Bi.™ ES 
4 Rio de Monte Valpa- | Hong ’ ; Singa- anuary Quotations 191 
ut Senin Video <4 Bombay Keng Shanghai Kobe pore " Method J y gees m 
: i ace ° 
ak 4 Pence to | Pence to Pesos Pence to | Sterling Sterling | Sterling | Sterling Quoting | Highest | Lowest Average ~ 
; 4 ’ Milreis Dollar to {1 Rupee to Dollar to Tael to Yen to Dollar 4 os 
4 New York - 
4: ew York, 804 
i ‘ i - iui | t . s. d. s. 4. . on s. d, Jan., 1935 | Dollars 4-94 4°82 4 1. 
Par level ........ceseeese0s oes _ Dec. 1935 | to £1. 4-93 4-92 939 9 
2-50 18-86} 128 1 64 .? 1 2 1 18 24 on 5-01 4-92 4 ! 
3-50 22-50 115 1 6% 8 1 10} 1 2 44 Jan., 
. Paris. 74-358 
75°12) | 73-93% 
16% 514 §93 1 38 1 105 2 6 2 0} om Jan., 1935 | Francs | 75: 4-312 | 74°688 
fi 5H 504 39°65 164] tna] 2 5 2 O% | 2 394 DVec., 1935] to {l. a8: 12h a a7h | 74-859 
be 5 51 39°35 1 64 2 09 2 7 1114 2 44 Jan., 1936 é 
7 5 51 39-64 1 64 2 0% 2 7% 1 103 2 38 TA sterd a 
a: 5 39-80 1 5y4 1 8 2 2 0 2 n.sterdam. : 7:32 7-21 7: 
« 4 39-89 1 Sit] 1 148] 1°55 2 0 3 3 Jan., 1935 | Florins 7.993 | 7:2 7:214 
4 314 28-00 16.) 1 & lk | 21 2 4 Den BT OF] os 7-24 | 7:27 
AN 30)) ond 1 6% 1 oe 13 2 3 Jan., 1936 ° 
ait 44)| av »-<f} 1 6% 1 5 1 4% 2 2 ‘p 5 = 
# 2 20 119 i oe 2 rt : : ; oa : : — 1935 |Rchmks.| 12°30 | 12°15 iS 
54 ” " . 
i 24 21 123 i ef 1 10” 1 My 1 of 2 4 Dee. 1935 | togl. | 12-29 | 12°29 | 10 976 
4 2 21 125 1 1 5 $4 1 2 24 Jan., 1 
iS 2 22 127 1 6% 1 1 2 1 24 2 4% 
: 2 129 1 64 1 12%! 124] 2 4 annem 
ti * Daily rate. + Francs to £1. I Krone to 1. § Pence to Peso. {| Nominal. 
" (a) Par 8-23§§ since dollar devaluation on February 1, 1934 (b) Paper pesos to £ after January 1935. 
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THE ECONOMIST TRADE SUPPLEMENT 15 
FOREIGN TRADE 


IMPORTS for Domestic Consumption—Merchandise Only—(000’s omitted) 






































































































































ee. 
k. | Free | Beigiom | Bul | Cescho-| Den | Leste 
U.K. l- : - 
Period State garia |slovalia| mark | France | fin; Juse- | Nether-| Poland | Sweden|Switzer-lu.s.s.R.| Egypt 
Fn | 
lonthly 
: ’ £ £ | Francs | Leva | Koruna| Kroner] Francs |Markka £E 
—_——s~SCt 
EE avemeoe 54.931 see $86 id775 oe 64,785 701,778 afoss 
1929 scveseee 92,589} 5,020] 2,951,520] 693,719] 1,661,820] 142/907] 4,851'719] 583° ety 
 peoes 66,512) 4,139) 1,978,495) 388,339] 977,075] 117,483] 3,516,609] 288.700 2,544 
eee 54,5 3,453 000} 289,275} 621,785 2,485,487| 286,500 2212 
+ 52,412] 2,934] 1,233,000] 183,500] 483,200] 102,080! 2'369/000] 328°100 2,174 
ae 56,750] 3,231] 1,142,000] 187,300] § 198,880} 1,925,000 397,600 2'388 
1935 58,470) 3,085)) 1,444,000} 250,700) 560,900} 106,270] 1,745,000] 445,300 2,591 
1934—Dec 59,660} 2,992! 1,175,000} 230,900] 603,200} 119,900] 1,858,000 
1935 Jan 46,897] 2,645] 1,041,000) 198,400] 413,600] 108,620] 1/948,000 34a'n00 3347 
Feb 51,894] 2,782) 1,042,000) 187,400] 414,300] 102,270] 1,750,059] 292,900 2.481 
Mar. | 56,037) 3,643) 1,142,000} 185,400] 516,000] 107,730] 1:717,000] 383,100 2,091 
Apr. | 55,640] 2,734) 1,318,000] 253,500] 516,900] 92/980! 1'697’000] 403,100 2:197 
May | 58,973] 3,453} 1,581,000] 283,200 113,590] 1,820,000] 506,800 2,267 
June | 52,605] 3,012] 1,421,000] 281,400] 447'100 1,677,000] 472,700 2,039 
July | 57,863) 3,049} 1,504,000] 199,200] 485;500| 100,510] 1,742,000] 490,900 2,560 
Aug. | 54,960] 2,798] 1,391,000) 267,600] 524,700] 96,520] 1/698,000| 457,300 21653 
Sept. | 57,020} 3,022) 1,415,000] 214,600] 622,900] 124,140] 1'508,000| 468,000 2'753 
Oct. | 68,650] 3,477} 1,711,000] 314,500] 657/800] 121,450] 1'723,000| 557,100 3,307 
Nov. | 66,884) 3,499) 1,621,000] 355,500] 788,200) 108'180| 1/736,000| 526” 3,366 
Dec. | 69,049) 2,911| 1,848,000) 288,300] 754,300] 104,760] 1'933,000| 441'300 2,834 
1996—Jan. | 65,704! ... ~ oe +» | 2,026,000' i 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
ae k + f g f e b “ © a 
1913 43,71)... 902,882) 7,773| __... 53,113} 573,351] 33,482} 841,436] & 9,917| 209,303} ... | 255,453]... 68,112 114700 ie 2,626 
TE i oacentes 80,779) 3,900) 2,649,000) 532,005) 1,707,100) 134,634] 4,178,263] 535,811) 1,055,278} f 582,096] 1,269,665] 660,142) 165,786] 234,447] 151,026] 175,371] 76,975] 4,220 
1991 ....-002> 32,430} 3,023) 1,922,000) 494,514) 1,092,195) 104,973} 2,535,111] 371,400] 767,160] £350,202} 850,800] 400,081] 109,318) 156,561] 93,534] 112,400] 67,601] 2,138 
BID vccscsens 30,428} 2,150] 1,234,968) 281,925) 611,332) 90,530} 1,641,103) 385,818] 473,100) f 396,410} 567,600} 254,631 70,511] 90,317] 78,950] 66,751] 47,910] 2,106 
a xecin 30,615) 1,589) 1,169,000} 237,200) 486,900} 96,900] 1,526,000] 440,700] 405,900| £448,300} 498,300] 281,500] 60,470} 79,970] 89,890] 71,070] 41,310] 2,342 
1934 2.2000. 33,010) 1,521] 1,120,000) 211,200} 603,300} 97,960] 1,488,000] 518,800] $47,200] 7 455,900] 435,400] 323,200} 59,320] 81,280] 108,530] 70,360) 34,860] 2,587 
ee 35,493 1,635) 1,346,000) 271,100} £618,000) 100,580] 1,288,000) 517,000} 355,800) 7 585,600 dite 335,900] 56,260] 77,090} 107,570] 68,500} 30,620} 2,853 
1934—Dec. | 34,300) 1,614) 1,095,000) 318,600] 756,600] 113,480} 1,602,000] 553,500] 353,700} 707,300) *530,200) 460,600] 55,930] 82,180] 138,780] 80,370] 40,700} 3,303 
1935—Jan. | 35,481} 1,301) 1,175,000) 128,900} 473,700} 88,950] 1,445,000] 362,400] 299,500} 776,000] 376,900] 267,800| 54,640] 78,290] 83,440! 60, 23,420] 2,921 
Feb. 34,098} 1,354) 1,021,000] 145,000} 518,600} 96,600|/ 1,327,787) 290,300) 1302,000} 434,100] 390,800} 237,400} 50,670] 68,520 t 66,960} 20,140) 3,108 
Mar. | 35,952) 1,658) 1,111,000) 192,400) 583,900] 98,490] 1,280,000) 320,500] 365,100} 375,900} 392,100} 362,200) 54,340) 74,960] 81,980] 72,430) 23,730) 3,173 
Apr. | 33,010) 1,563) 1,162,000] 442,600] 620,700] 91,680] 1,342,000] 347,600} 340,000] 424,700] 424,200} 368,200] 50,210] 73,700) 99,830] 68,310) 20,250] 2,716 
May | 35,207] 1,687] 1,285,000) 265,300] 530,800] 99,650] 1,321,000] 441,400} 337,000} 310,500] 369,200] 297,300} 58,030) 68,260] 116,910] 66,510] 28,830] 2,403 
June | 32,914] 1,624] 1,381,000) 195,200} 541,100] 102,690} 1,236,000] 612,400] 318,000] 294,400] *476,.500] 242,200] 50,900] 78,940] 109,030] 67,300] 32,870} 1,913 
July | 36,443] 1,719} 1,342,000) 176,600) 572,300] 95,650] 1,159,000! 712,500} 359,000] 335,000) 386,400) 305,800] 53,950] 76,500] 111,660] 62,170] 36,900] 1,678 
Aug. | 34,883] 1,675) 1,270,000] 150,800} 615,100] 107,450] 1,174,000] 723,300} 367,600} 332,100} 425,600) 310,400) 60,940} 77,030) 118.200} 59,230] 33,290] 1,130 
Sept. | 34,100) 1,829) 1,351,000; 304,100} 658,800] 108,090] 1,180,000] 601,300) 373,000} 918,300) 439,200) 384,200) 59,400) 76,640] 116,720] 66,800} 38,470} 1,734 
Oct. | 39,860] 1,998) 1,655,000] 555,700) 771,400} 107,200] 1,353,000} 621,800} —392,700)¢1,047,000) —... 493,500} 69,910) 83,470} 121,600} 75,860} 41,210) 4,536 
Nov. | 39,400/m1,888) 1,564,000) 400,800! £823,500] 104,430] 1,421,000] 576,600} 399,700|t1,056,900} —... 409,700) 60,400} 82,370} 123,340] 79,380] 31,090] 4,866 
Dec. | 34,917 m1,759! f1,565,000! 295,900/ +693,000] 1025810] 1,284,000] 593,800] 415.600| $722;400| _... 351,700] 51,710} 86,360]/128,110] 76,390} 37,200] 4,006 
1936—Jan. | 34,460! ... | NER bee .-- | 1,205,000)... +382,000! 1a] RG os § 80,7800! .... | S865... 4) 
@ lucluding bullion and specie. 6 Since 1922 declared values. ¢ Including Danzig. d Trade across all frontiers. Exports exclude raw platinum. 
¢ Until February, 1923, Julian Calendar. f Including bullion. g Since 1928 declared values. h Old Greece only. + Since May, 1922, figures refer to “‘ Union 
Economique Belgo-Luxembourgeoise,” k From April 1, 1923, including trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct 


foreign trade of the Irish Free State. / From February 1935 Saar included with Germany instead of France. * Including parcel post for the half-year. ¢ Provisional figure. 
m Method of valuation changed—-1935 average of revised figures. 


IMPORTS for Domestic Consumption—Merchandise Only—(000's omitted) 
































































































































Value Quantity (Metric Tons) 
Peri United Aus- | British : New | South 
eriod States | tralia | India | Camada | Zealand| Africa | Japan Brasil Bel Ger sten- | Bother Swit- 
Soathiv gium France many Greece gary Seale Poland cettendl Brazil 
Average Dollars £'s | Rupees | Dollars £’s f’s Yen Milreis 
| g b a q d é ry 5) a “Ree 
ie secatieelnes | 147,932 | 16,355 | 152,725 | 54,917] 1,785 | 3,365 | 60,474 | 83,958 | 2,772 | 3,685 [46,069 | p 84 og aa 661 | 494 
Riek conesisbieii 361,547 | 11,841 | 208,569 | 108,249 | 3,998 | 6,587 | 180,710 | 293,978 ] 3,756 | 4,955 | 5,565 | 231 559 | 2,582] 424 726 | S09 
EER 174,038 |s 3,336 | 113,487 | 52,342 | 2,156 | 4,144] 100,528 | 156,745 | 3,227 | 4,841 | 3,397 |] 212 279 2,492 244 757 296 
eT NNR a 110,420 |s 4,257 | 110,660 | 37,718 | 2,001 | 2,606] 115,300 | 126,559 ] 2,612 | 3,971 | 2,762] 198 176 | 2,049] 149 727 | 278 
| SS 119,420 |s 4,406 | 95,630 | 33,430 | 2,082 | 3,961 | 156,900 | 180,400 | 2,558 | 4,036 | 2,949] 158 | 148 | 2,007] 196 681 | 328 
a ccebcciilotestiicke 136,330 |s 5,522 | 104,370 | 42,790 | 21559 | 5,366 | 187,200 | 208,600 | 2,644 | 3,819 | 3,701] 166 | 197 | 1,895] 213 666 | 331 
TORRE 169,930 |s 6,359 |¢111,600] 45,860 | 2,983 | 6,100 | 202,200 pas 2'545 | 3,718 | 3,948] 200 | 232 | 1,703] 214 24 ose 
Ss 
1934-—December ... | 126,190 | 5,537 | 101,220 | 39,110] 2,741 | 5,869 | 249,600 | 245,400 ] 2,620 | 3,889 | 3,816] 173 | 208 | 1,727] 224 700 | 386 
WvS—January ...... 168,480 | 6,242 | 127,890 | 37,230 | 3,194 | 5,902 | 234,500 | 188,500 } 2,371 | 3,708 | 3,831 | 180 | 138 | 1,659) 193 536 | 306 
February ...... | 152,250 | 5,204 | 104,120 | 37,040 | 2,376 | 5,337 | 251,300 | 288,700 | 2,319 |r 3,605 |7 3,531 | 168 | 144 | 1,399] 194 493 | 494 
March ......... 175,490 | 6,634 | 121,690 | 48,190 | 2,784 | 5,891 | 216,200 | 308,600 | 2,499 | 3,570 | 3,765 | 170 163 | 1,603] 198 572 | 346 
See 166,070 | 5.405 | 114,120 | 36,640 | 2,781 | 5,962 | 211,200 | 304,700 } 2,421 | 3,679 | 4,037 | 160 197 1,590 249 553 341 
May ............ | 166,760 | 6,215 {117,810 | 54,540 | 2,991 | 5,703 | 215,100 | 344,700 | 2,503 | 3,928 | 3,983 | 252 | 199 | 1,743] 211 626 | 340 
= Spheres 155.310 | 5.469 | 98110 | 46,730 | 2/315 | 5,672] 192,500 | 276,100 | 2,411 | 3,597 | 4,047 | 182 | 199 | 1,732] 232 700 | 215 
| peers | 178°820 | 6'330 | 99'690 | 48.410 | 2.909 | 6,423 | 187,000 | 367,100 | 2,593 | 3,898 | 4,327 | 259 | 237 | 1,809] 192 781 | 364 
August ......... 180,380 | 7/021 | 111,480 | 49/560 | 3.573 | 6,442 | 166,400 | 349,400 | 2,498 | 3,741 | 4,090 | 211 | 246 | 1,834] 209 664 | 382 
September ... | 168,690 | 6,525 | 100/970 | 44.690 | 3,142 | 5,771 | 129,600 | 353,900 | 2,683 | 3,489 | 4,047 | 194 | 267 | 1,759) 206 639 | 408 
October ......... 189,710 | 7,575 | 117.470 | 52.750 | 3,572 | 6,569 | 170,400 | 334,900 | 2,801 | 3,822 | 3,937) 199 | 322 | 1,968) 232 690 | 389 
November... 162,810 | 7/040 | 123'860 | 55.960 | 3,010 | 7,043 | 209,700 | 375,200 | 2,613 | 3,615 | 3,789 | 223 | 344 | 1,822] 211 627 | 357 
December... . | 179,540 | 6,645 |4102,470| 38,570 3,153 | 6,491 | 243,000 woe 2,824 | 3,967 | 3,981 | 207 332 1,526 245 602 eee 
1996—January.. tae jen He ne wee | £260,000 -- | 3,700]... a = ss ee 481 
EXPORTS of Domestic Produce—Merchandise Only—(000’s omitted) 
b m m ¢ a q ah ‘ ‘ j d f 
i IEE 204,024 | 6,070 | 200,993 | 36333 | 1,751 | 2,204 | 52,393 | 81,814} 1,740 | 1,840 [46,143 | p SO .- | 2,451 = 71 168 
IP wsracssadinen coos 429°757 | 10040 | 268781 | 102080 | 4°515 | 7:269 | 175,075 | 921,707 | 2,148 | 3,326 | 4,564] 62 | 230 | 1,358} 1,753 87 | 182 
thine tices 198,165 | 7,429 | 137,673 | 54.270 | 2.860 | 5,709] 93,137 | 283,180 } 2,052 | 2,527 | 4,333 | 49 | 156 | 1,402) 1,559 58 | 186 
SEE Whpencniienevevidena 131.350 | 7'841 | 112'630 | 46,690 | 2,915 | 5,622 | 113,649 | 211,394 | 1,630 | 1,969 | 3,438} 43 | 109 | 1,166) 1,125 38 | 136 
eaten 137270 | 9'209 | 120.370 | 51310 | 3.367 | 7,720 | 152,300 | 235,000 | 1,661 | 2,097 | 3,486) 56 | 154 | 1,064] 1,082 41 159 
1034... Ehanson 175010 | 8'173 | 123570 | 63810 | 31898 | 6,626 | 177.800 | 288,300 | 1,665 | 2,370 | 3,768} 65 | 199 | 1,110) 1,214 43 | 182 
hia incidence 186850 | 9:232| .... | 69,860 | 3,838 | 8,325 | 204,500] ... | 1,692 | 2443] 4,178) 72 | 136 | 1,037) 1,120 a 
1934— December 1 2.543 | 7,491 | 206,200 | 311,100} 1,438 | 2,665 | 3,750) 93 134 962 | 1,297 41 201 
1935 — january ian 193560 ‘Non 13°30 ert 5.043 | 6,854 | 166,600 | 281,500 | 1,522 | 2,281 | 3,747 | 58 90 991 1,223 31 198 
‘ebruary ....., 160,310 | 9,794 | 128,710 | $4,440 | 4,400 | 4,520 | 175,900 | 310,500 | 1,349 | 2,429 3,462 33 91 923 + oan 4 oF 
Maren “..."... | 181/700 | 8,501 | 152,200 | 68,350 | 6,072 | 5,097 | 209,500 | 301,300 | 1,506 | 2,228 £3,896 61 145 | 1,034 yer = rd 
(eRe 160°490 | 10'077 | 107580 | 48030 | 3,838 | 9,502 | 199,700 | 289,100 | 1,501 | 72,476 | 3,848) 58 | 130 ae he a 
May .......’"" | 159’790 | g’soa | 149'640 | 66.340 | 4,292 | 12,488 | 209,100 | 325,800 | 1,634 | 2,620] 4,166) 70 | 134 | 1,103) 1,0 ss | 39 
DD ncsdintishes 167,280 | 6886 1125710 | 59400 | 3186 | 8,032 | 188,900 | 389,100 J 1,785 | 2,617 | 3,942) 54 | 112 968 | 1,097 ss | 244 
; peewee 1677820 | 6'360 | 118,160 | 64830 | 3,179 | 8,653 | 204,100 | 361,900 | 1,752 | 2,422 | 4,144 | 64 | 127 | 1,033) LORS a6 | 237 
August ......... 169,740 | 6.010 | 118,340 | 76,640 | 2,827 | 6,256 | 210,900 | 358,800 | 1,747 | 2,244 | 4,212 | 60 | Bht | tome) batt o1 
September". | 195/500 | 8,541 | 117,950 | 78.850 | 2,664 | 8,317 | 222,700 | 366,900 | 1,892 | 2,436 | 4, Sl ae Likes ie ee 
October......... 218110 | 9'488 | 142,560 | 91,320 | 2,815 | 10,027 | 232,000 | 386,800 | 2,055 | 2,470 | 4,946 4 il Bich a4 3 
November... 266,730 | 14,351 | 142,340 | 95,690 | 3,843 | 10,078 | 214,800 | 349,200 | 178 7528 | aio | 79 | 143 | 1007 | 1:046 3 
Je 2 oe ’ ’ ’ ? ‘ -_ 
a nie 221,200 | 13,503 |t183,660| 79,240 3,802 10,081 —s - oe Bo 2 pes = “a e 1181 r+ 8 
4 General trade. b Sea-borne trade onlv. ¢ Including ships’ stores. 4 Excluding a few articles shown by number, ¢ Until Feb., 1923, Julian Calendar; exciudes 


articles shown b ber, Genera! trad Until 1927 fiscal year beginning July Ist. A Incl Luxembourg. é Until 1929, excluding live stock 
articles shown by outubes. f Eacudiog me b t of Ta ated % 'k Exciuding reparation deliveries. m Including ¢ Knee pty ne in 1913. 9 “s _g Smce — 
figures refer to“ Union Economique Beigo-Luxembourgeoise.” From February 1935 Saar lacindes in oo, instead of France. English curreacy values. 


Including trade of Formosa and Korea. t figure. 
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THE ECONOMIST TRADE SUPPLEMENT 


CAPITAL ISSUES.—{000,000's omitted) UNEMPLOYMENT 
Percentage of persons unemployed in trade unions or 
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Unless otherwise stated, the figures represent authorised share issue of new joint stock companies at Decem er .. 
home, and the increase of capital of existing companies. Bonus shares are excluded from the figures | 1936—January...... 
of Roumania and CZechosiovakia. In the case of the Netherlands, Switzerland and the U.K. both . Y Wieslaces Gavadad ta Caan ee 
bonus shares and conversions are excluded. ¢ Excluding Treasury Bills. @ Excluding large railway Number of Workers Cove y eturns 
issues. f “ Rivista Bancaria.” 4h Issues exceeding Fis. 100,000 on the Dutch market including 

Colonial, and since Jan., 1925, foreign issues. m Since 1924, excluding amalgamations and conver- | Millions 12-8) 0-8) 0-40 | 6-9] 0-6)0-06| 0-4] 0-4} 0-17 
sions. Until end 1922 paper mark. o “ Société de Banque a aga = oa eb 

capital paid-up. Compiled by “‘ Commercial and Financial Chronicle.” y Up p7, aut x " 7 - = - wae 

issues, excluding western departments; since 1928 amounts actually issued, whole territory. i Ex. Lrish Free State since March, 1923. t Provisional figure. 


BANK RATES SECURITY VALUES 
1930 | 193! ; 1932 | 1933 
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y ial. | Official. 
“ .* : ” Official. v Banque 
Bankers’ Magazine 49 5 2 ' Natlontie. 
Ordinary Industrial (f) 26/33 
_,_ | Industrial) .. and Industrial 
365 representative securities Shares Shipping Shares 
Shares 
os 1921-25 | Dec., 1924 |Nom. value 

Base Dec., 1921 = 100 = 100 = 100 = 100 

(a) (6) (c) (A) (g) 

1930-June 135-5 85 148-2 209° 3 
Dec. ° 118-5 131-8 
1931-June ° 103-6 
| be ° 90-7 
3-65 3-65 3- ah . 78:9 
em 1933-June 103-1 
#°, on Feb. 4. — 108- 
1934-June ° 114: 
_ 113- 
LONDON BANKERS’ CLEARING RETURNS [| j935-June! 130-3 115 
, : pt. 124-3 112 
sperioderamnnarend Oct. | 125-5 | 112 
Town Metropolitan Country Nov. 128-9 118: 
Dec. | 129-5 | 120: 
14,191,275 855,648 1,389,481 > ‘ 23. 
39'935,924 1,881,989 3,078,764 seee-Jan, | 190° | 128 
31,815,808 1,667,852 2,752,209 


833,633 2,667,919 (a) Fixed interest. (6) Variable dividend. (c) Total, (d) Monthly average. (e) Average of highest and 
7 5 2,766,471 lowest quotations on each Wednesday. (f) Shares of companies with capital of more than § million 
J 2,984,512 f francs. (g) On 25th of month. (hk) Endof month. (i) 1927-1928, 79 shares; 1929, 92; 1930, 100; 
32,443,575 887, 3,229,064 h 1931, 98; 1932 and 1933, 96; 1934,87. (j) Average of closing prices on each Thursday of month, 
1935 (February 19)... 4.821.299 ’ 464,006 562, (k) Not comparable with previous figures owing to change in the number of companies an 
1936 (February 19)... 4,595,354 508,623 5,401,583 } of their capital. 


U.K. IMPORTS AND EXPORTS —(000.000's omitted) 
Food Raw Materials Manufactures Imports of Exports of 
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Exports | Imports | Exports | Wheat | Raw JandLambs'| Piece = 
Cotton Wool Goods Steel 
: Centals Tons 
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RAILWAY STATISTICS : FREIGHT TRAFFIC.—(000,000's omitted) 
Great Britain (g) 
Austria Germany Italy Caneds United Freight Traffic (f) 


Sta 
: Merchan- | Coa), etc,t and Other | 
(b) (hy) | (a) (e) (i) (e) (e) (e) dise*t "| Merchandise 
Tonnes-Km. Tonnes-Km. Tonnes-Km.; Monthly A - 
379 1,017 0907, | 1999. ry 
221 840 31,508 . 
245 759 33,475 


253 36,202 

“a ese éue Four weeks ending : 
221 " ‘ 36,447 1935— January 26 ... 
217 y 35,244 february 23 ... 
242 40,275 March 23 

234 . 34,047 i 

255 36,006 
248 ,569 37,862 J 

258 bes . 33,823 july 13 

269 ees 3, 37,866 August 10...... 
288 ad , September 7 ... 
318 os 45,55) October 5..... 
310 wits 3,593 ee November 2 ... 
November 30.. 


-  (@) “ Reichsbahn.” “Exc. tree-hauled. (6) State and private rallways, including freight on foreign lines. (c ays with annual 90. 
at Jeast $500,000. is loctoding free-hauled. (f) E i wooed yg = an: rae (e) 7; i June 
} dues tect: Ok cee ~» 6h 7 ) Long ton w ig. 1,016-06; enile = metres 1,600-94. (i) Fiscal year 


Printed in Great Britain by Eyre anp Sporriswoope Limitep, His Majesty's Pri Harding Street, London, E.C. blished b Office 
Tut Economist Newspaper, Lrp., at 8 Bouverie St., Fleet St., E.C.4.—Saturday, Daneury "1936. "econ aa Secon Class ‘Mai Sletier ax the Bow York, N.¥., Post , 
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